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THE MONEY MARKET. 

Tue Bank return discloses some important movements 
of money. According to the decrease in Other Securi- 
ties the market has repaid £7,775,000 of the sums 
recently taken from the Bank. In order to do this, 
however, not only were the Government disbursements 
amounting to £5,720,000 required, but the Private 
Deposits were drawn upon to the extent of £2,230,000. 
The Bank still maintains its control, however, as a 
considerable portion of the loans falling due have been 
renewed. Rates have consequently stiffened up to about 
what they were a fortnight ago, the general rate for 
best three months’ bills being 2? per cent. It seems 
somewhat doubtful, however, whether the advance will 


be maintained, as in the usual course easier conditions | 
The payments on revenue account | 


should now prevail. 





at the beginning of the financial year are usually very | 


light, while the Government disbursements will continue 
to be on a liberal scale, and the holiday money is still 
dribbling back from the circulation into the Bank. 
It appears that home requirements are mainly to be 
taken into account in considering the future course of 
the market, since, as all the principal monetary centres 


are amply provided with funds for their probable needs, | 
there is little reason to anticipate any disturbance of | 


existing conditions from outside sources. Much depends, 
therefore, upon the proposals that Sir Michael Hicks- 
Beach will bring forward on Monday to provide for the 
deficit shown by his estimates of expenditure, as com- 
pared with the revenue of the forthcoming financial year. 
Should a loan of considerable amount be issued im- 
mediately, the payments on account of it would absorb 
the Government disbursements, and leave the market 
about where it is. The borrowing, whatever form it 
takes, however, will of course be arranged so as to dis- 
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turb the ones as little as possible. The possibilityof under discussion none Sane + 8 pa he other terms || 
a sudden termination of the war, which seems to be|can be applied to the practical withdrawal of two 


over-sanguinely anticipated in some quarters to-day, and of the most oe oe ghee, 2g ? 
which might bring with it a wild rush of speculation, The first was the ng suspension of 
has also to be borne in mind. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


The length of time for which the offending mamber 
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‘night Ago.| Ago. | Ago. After all, the business of the House of Commons is the 
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PROCEDURE AND MANAGEMENT. 
Few subjects of real importance have so little interest 
forthe public as Parliamentary procedure. Those of us who 
take interest in politics wish to see necessary measures 
carried through the House of Commons, without making 
an undue demand on the time and strength of the 


members. It is not merely from compassion for the 
victims of over-work that this condition is added. Ifa 
seat in the House of Commons were incompatible with 
other pursuits, if a member of Parliament could be 
neither a barrister, nor a merchant, nor an active country 
gentleman, we should be many degrees nearer the reign 
of the professional politician. Itis true, that, if the House 
of Commons sat from January Ist to December 31st, 
there would be no falling off in the supply of candidates. 
The constituencies would find representatives as easily 
as they find them now. But they would have to look 
for them in a different class. As it is, the House of 
Commons is mainly recruited from among men whose 
personal interests lie outside politics. They enter Parlia- 
ment in some cases as a matter of duty, in others from 
political or social ambition. They do not, as a rule, go 
there to make money. In proportion, therefore, as men 
find it impossible to sit in the House of Commons with- 
out neglecting their proper business, they will make way 
for the men who have no business outside the House of 
Commons—that is, for the professional politician. He 
will not mind having to sit far into September, or to 
return to Westminster in November. by that time—if 
it ever comes—he will have introduced the payment of 
members, or, if he has not, he will have to make his 
living in other and more obscure ways. 


two is not generally held to be a convenient hour for the | 
beginning of public business, and he is willing to give | 
the House an opportunity of considering his amended | 
proposals more at leisure. We do not doubt that as | 
regards the rules relating to the suspension of members, 
and the proposed demand for an apology, Mr. Balfour | 
will show an equally conciliatory spirit. The House of | 
Commons will, in the end, get a new and improved code 
of procedure, and Mr. Balfour’s popularity as leader will | 
be all the greater by the deference he has shown to its | 
wishes. a 
To the public, however, the matter will appear in a 
somewhat different light. Here are the two most) 
important parts of the new rules still awaiting discussion 
in the second weekin April. It is inconceivable that this 
could have happened if the Government had been fully | 
in possession of the opinion of the House on these points. | 
The regulation of the business of an Assembly with 670 | 
members is a matter which the wisest Minister cannot 
achieve by himself. He may have the clearest possible 
ideas as to what would most shorten debate and facili- 
tate business, and these ideas may go straight to the | 
mark. But among these 670 members there will be 
many who are equally clear as to what the rules o! 
procedure should be like, and some who are not 8) 
convinced as the Minister that the shortening of debate 
is the best way of getting more business done. The case 
is not even one in which a Government can count up? | 
the fidelity of its supporters. Procedure can nevet be | 


the weapon which the Ministerialists may forge to-day 
may be in the hands of the Opposition to-morrow. Mr 
Balfour is well aware of all this now, but he hardly 
seemed to be aware of it earlier in the session. His 


attitude then was too much that of a Moses coming 
All, therefore, 


down from the mountain with the two tables of the law 
_who care for the character of the House of Commons will 


in his hands. But though enlightenment has come 

wish success to the efforts made by one Government | with experience, it cannot put the business of the House 
after another to improve the rules which govern its where it would have been if a more prudent course had | 
cedure. They may have no views as to the merits of | been taken in the first instance. April is not Fearent, 
particular proposals, but they assume that the Leader | and with the chief points in the proposed procedure stil 
of the House of Commons has taken the necessary | to be settled, it is pretty safe to predict that the Goverl 
means to inform himself of the views of the members | ment will find themselves in a very awkward dilemma 
generally, and that the proposals he brings forward in | when August draws near. It may be said that the | 
the end are the result of his investigation. — Government had no way of ascertaining the opinion . 
to pro-! the House of Commons except by producing 4 — 

turns out that the Government have | and seeing what the members thought of It. 
made few or no enquiries of this kind, and that the! Balfour could not spend the recess in hunting UP | 
changes they propose in the rules are, to all appear- ; one politician after another, in order to find out what, 10 
ance, evolved from their own consciousness, with no! his opinion, would be a useful change. Tie Whips, P° 
eee from without. If this seems too harsh | doubt, could tell him something on this head, but, after 
aescription of th 


pro . 


An unexpected interest, however, attaches 
cedure when it 


bill 





clei ie area ; a 
© manner in which the rules now dall, they are chiefly concerned with the discovery how | 


SSeS 





oo 


a Party question, for the very good reason that | 


| 
tion of the objections to which the original proposals about | 
questions were open. He has mastered the distinction 


—not always very visible to a Minister —between | 


} 





members who disregard the authority of the Chair |) 


would be unable to speak or vote, even upon «uestions | 
specially affecting his constituents, and the assumption 


for further discussion later on. The second instance was || 
the substitution of revised provisions relating to ques. || 
tions and incidentally to the hour of meeting. Mr] 
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| 
| 
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answered at all. He has recognised, also, that half-past || 
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oe de eee vote, and here what was wanted was 
ne the rules on which he would have to vote. 
Really, therefore, it may be said Mr Balfour had 
no choice but to act as he did. Hecould only frame his 
| programme in the dark in the howe that when he brought 
| fe into the light it would approve itself to those with whom 
it layto adopt it. In so far as it failed so to approve 
itself, it would, of course, have to be modified, and that 
| ig. a process which necessarily takes time. 
i 








































































This is not, in our opinion, & true presentation of the 
facts. The Government might have avoided the delays 
'| which the rules of procedure have encountered if they 

| had realised from the first that they were dealing with 
| ||. matter which was not wholly, or even mainly, their 

| own. Legislation is wholly their own. If Parliament 
| does not like a Bill they have introduced they have only 

'| to acquiesce in its rejection, or take the consequences. 
| The business of the Minister in charge of it is not to get 
'| something passed, but to get a particular thing passed. 
'| Rules of procedure belong toa different category. In 
'| attempting to remedy plain defects in these rules as they 
1 at present stand Ministers can count on the support of 
'| the great majority of the members on both sides. The 
| difficulties to be got over and the risks to be avoided are 
| as well known to many of them as they can possibly be 
‘to the Government. The qualifications of an ‘ old 
| Parliamentary hand” are possessed by many private 
members. What the Government should have done, 
therefore, was to appoint at the opening of the Session 
a strong Select Committee, to which their draft rules 
might have been referred. The earlier part, possibly the 
larger part, of the Session would then have been left free 
for other business, and when the Committee at last made 
| their report the House would have had to discuss not 
| merely the Government proposals, but the Government 
| proposals as considered and amended by its own most 
| competent members. That would have been a far shorter 
|| process than the one we have now to witness. 
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| SOUTH AFRICAN MINES.—IV. 
| (FROM OUR SPECIAL MINING COMMISSIONER.) 


} 
‘| 
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Tur Witwatersrand goldfield—from Randfontein in the 
} West to Klipfontein in the East—is about forty miles 
long. The outcrops of the banket series of reefs were 
traced between these two points in the very early days 
of the Rand, and, since then, no extension of the series 
beyond these points has been found. The reefs may be 
'| there, lying hidden beneath an over-burden, or they may 
;| have thinned out to mere stringers not visible to the 
1 superficial search of the prospector, or they may have 
| died out. But granted even that they are there, and 
| that the Main Reef series may in ten years’ time be 
|| Proved for a hundred miles in length instead of forty, as 
|| & present, it by no means follows that the additional 
} — discovered is going to show a payable value 
@. 

Personally, I do not expect that any considerable 
'| Patch of payable banket will be discovered on either 
| extension of the main reef series. The west extension, 
|| beyond Randfontein, may be dismissed as most improb- 


\ 


| 
} 





| 
i 
(| 


|| able. The east extension, beyond Klipfontein, has 
neat possibilities. From Klipfontein the reefs are 
I] Us 


ght to take a circular course, and to connect with 
foe? Nigel reef. The intervening distance round this 
i | alf-cirele, which is probably a distance of twenty miles, 
| 8 Bolng to become a ficld of much speculation in the 
| DeXt year or two, and a great many boreholes will be 
|| Put down all over this area. 

| No doubt the reef will be found here, and as it is 
} ete be lying very flat a great area would lie within a 
ls orkable depth. But I expect it will nearly all be 
| ‘ound unpayable. On the Rand side of this unproved 





1 agp the ore opened up is patchy and mostly unpayable | 
| ‘ora good many miles back; and on the Nigel side, | : 
e has been developed for six or eight | and subsidiary Gedulds. These will be followed soon by 

miles in length, there is only the one small payable | fifty more in this same locality. As I said before, they 


| although the or 


j 
| 
| 


| 






patch in the Nigel Mine itself, 
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value. 


The prospects of this| are not exactly wild cats, but for the small speculator 
unproved area of, roughly, twenty miles in length, are | they are, oh! so risky. 
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not, therefore, good. The reef will be found, no doubt, 
and lying at a flat angle, but it will probably be of poor 


On this class of mining speculation it is not really good 
enough for the person of small means to gamble. Mines 
floated to prospect this area, or even to work ground not 
so far east as this—although they are not exactly 
‘‘wild cats’’—are speculative in the extreme, and 
anyone buying the shares runs the risk of losing all the 
capital he puts in. Each one who buys no doubt 
solemnly swears to himself that he will not be caught ; 
but some day the property is proved a failure, the shares 
fall right away to almost nothing, and someone has got 
to bear the loss. 

As an example of what I mean I take two mines—one 
immediately on each side of this particular area—to 
illustrate the point. In 1895 the Marievale Nigel, on 
the Nigel side, was floated, and I believe a number of 
people bought shares in this at several pounds each. 
But before long these shares became practically value- 
less. The mine was proved unpayable, and was shut 
down. In 1901, on the Rand side of this unproved area 
was floated the East Rand Mining Estates, and 
although the value of the ground it holds is purely 
problematical, its shares have also gone to several 
pounds premium. Behind this mine is one of the big 
Transvaal houses, and theoretically its ground may be 
reckoned to have a certain value. But behind the 
Marievale was also a big Transvaal house, and _ its 
ground at the time it was floated had theoretically 
just as good prospects. When a bit of unprovee ground 
in a dangerous locality can be put on the market, 
and raised by the gambling spirit of the public to a 
valuation of a million, or two millions sterling—at which 
a lot of these third-rate Rand ventures stand, it begins 
to confuse one’s sense of proportion. The desire to 
become a& company promoter grows with me every day. 

Of this far-East Rand—beyond Modderfontein—much 
more should be known to warrant shares standing at 
even half their present price. The ground cannot be 
condemned as wholly unpayable, and yet most of it will 
certainly turn out to be so. On the outcrop properties 
results have been bad. These mines are Modderfontein 
Extension, Klipfontein, Rand Klipfontein, and Halfon- 
tein Farm, belonging to the T. C. L. Company. 

On Modderfontein Extension a lot of work was done. 
The reef is narrow, much faulted and mostly unpayable. 
A small amount is payable, but in no sense is the future 
assured. It is only fair to say that this is a very large 
property, and payable patches of ore may still be found. 
On Klipfontein, Rand Klipfontein, and Halfontein, a 
certain amount of development has been done, and a 
number of boreholes sunk. These all showed unpayable 
results, and generally a disturbed formation. All these, 
too, are immense properties, and may contain payable 
ore—but it has not been found yet. 

On the dip of Modderfontein [Extension is the farm 
Geduld. This isa long way from the outcrop, and else- 
where on the Rand would hardly be within a workable 
depth. But here the reef lies very flat, and three bore- 
holes put down all cut it at a workable depth. These bore- 
holes show payable results, and indicate that there is 
here a fairly large patch of goodore; but they also show 
that the reef is narrow, and, lying so flat, that it will be 
expensive to work. 

These results are certainly promising, but not at all 
conclusive. The public evidently thinks they are, and 
is pleased to put a valuation of three millions or so on 
Geduld. The company promoter has gathered from the 
evidence of the bores that a great area of reef about here 
lies within a workable depth, and, leaving the valuation 
of it to Providence, is making ready to float off every 
acre between here and the Nigel, not only on the 
supposed outcrop, but for miles and miles on the dip. 
We see already a big rise in Modder Extension, the 

Klipfontein farms, and the T. C. L. The first flotations 
in the field are Welgedacht, East Rand Mining Estates, 
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INDUSTRIAL ASPECTS OF THE ADMIRALTY CON- 
TRACTS (SHIPPING AND SHIPBUILDING). 


INTERESTING and important as are the new Admiralty | 


contracts from a naval and military point of view, they 


are scarcely of less importance from an economic stand- 


point. Thereis no doubt whatever that our great ship- 
building industry is in a declining condition, partly as 
the result of over-production at home, and partly as the 
result of increased production abroad, during the past 
two or three years. 3 be 
increasing, the employment for them has been diminishing 
with the shrinkage of. foreign trade. 
declined to such an extent in every direction that ship- 
owning has become a losing trade. Thus, instead of 
more new ships being required, hundreds of vessels are 
being laid up in all the principal ports of 
owners preferring the known and certain loss of idle- 
ness to the unknown loss of “ tramping’ 
freights can now be picked up. It is a signifi- 
cant fact that although, in consequence of the fall in the 
price of material, cargo steamers can now 
for 20 per cent. or 25 per cent. less money than a year 
ago, there is practically no demand for this class of 
vessel. The shipyards in England and Scotland are 
turning out alarge amount of new tonnage every month, 
but it is all against contracts made a year or more ago, 
and new orders are not being booked to anything like 
the amount of the launches. For instance, in March 
the Scotch shipbuilders launched close upon 36,000 
tons of new vessels, but the new contracts booked 
during the month did not exceed about 16,000 tons—and 
all, it may be said, with vessels for special work, not for 
the general run of sea-commerce. The English ship- 
builders launched about 67,000 tons of new ships in 


new contracts. Jn the three months ending March 5lst 
the new tonnage launched in the whole United Kingdom 
was about 280,000 tons, but the new tonnage booked 
would not exceed 150,000 tons. 

The plain meaning of these figures is that the ship- 
builders of the country are running short of orders, and, 
without some revival of demand, will find themselves 
with empty berths before the year is out. Indeed, in 
several yards men are being already gradually paid off, 
and in the North of England a demand has been made 
for a reduction of 5 per cent. in shipyard wages. The 
prospect is not only bad for shipbuilding and engineering, 
but also for the iron and steel trades, and for a great 
variety of other industries. Labour is the chief item of 
production in shipbuilding, and, when shipbuilding is 


dull, a vast amount of labour is thrown idle to the 
serious disadvantage of the shopkeeping class. Indeed, 


it may be said that in this country there is hardly a class 
that is not more or less affected by the prosperity or 
otherwise of the shipbuilding industry. That industry 
is evidently in for a prolonged period of depression, 
until, by natural tear and wear on the one side 
and expansion of trade on the other, the supply of 
ships is better proportioned to the demand for them 
Therefore, the allocation of naval contracts among 
private builders at this time is welcomed as a great 
economic relief. hese ships, or some of them, ought to 
have been ordered long ago. Contracts which belong to 
the Naval programme of 1901-2 were not placed until 
the last day of the fiscal year. Indeed, we only count 
them as having been placed in April, for they are not 
included in the shipbuilding figures for March above 
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While the supply of ships has been | 


Freights have | 


the kingdom, | 


for what | 


be built | 


| this we have as yet seen no statement. 
| will benefit by orders from the English builders for || 
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cent. will go in remuneration of labour in the yards ang 
in the works supplying the yards. The importance of 
this is obvious when it is bornein mind that but fo 
| these contracts there would have been no employmen: 
| for this labour, because the orders for all other elasea .: 


el 48saq of 
vessels are falling away. No doubt the big 


ig mail and 
passenger lines will have to go on replenishing their 
| fleets —in dull times as in brisk—but their needs in the 


| aggregate are small compared with the total p) lucing 
capacity of our shipyards. The new Admiralty contract 
aggregate about 90,000 tons displacement, and, of course 


| represent workmanship and material of the very 
highest quality. It is interesting to note the distribg. 
ition of this work. 


Of two battleshtps—the larges: 
built by any Power-—one is to be supplied 
by the Fairfield Shipbuilding and Engineering Com. 
pany, Glasgow, and one hy Vickers, Sons, and 
| Maxim, Barrow. Of five first-class ‘‘ mighty "’ armoured 


ever 


| cruisers, almost as large as the battleships and of 41 


| one by the Armstrong-Whitworth Company on the 

Tyne. Of the four Clyde cruisers one each is to be 
supplied by John Brown and Co., Clydebank ; William 
| Beardmore and Co., Govan ; the London and Glasgow 
| Engineering and Shipbuilding Company, Govan; and 
| Scott and Co., Greenock. Thus the Vickers and Beard. 


| battleship and a cruiser. Of two third-class cruisers 
| the Armstrong-Whitworth Company get one, and Laird 
| Brothers, Birkenhead, get another. Palmer's Ship- 

building Company and Hawthorn, Leslie, and Co., both 


on the Tyne, are each to supply two ‘‘ destroyers.” Of | 
| the same type of vessel Laird Bros, are to supply three, 


| and Yarrow and Co., Thames, three. 


Thames Iron Works Company for the engines fora 
. =] 





or three of the cruisers the machinery will probably be 
made on the Thames. 


Without counting the armour, which is the subject of 
€575,000 |) 

and a first-class cruiser about £530,000 at the shipyards. || 

Similarly, the shipyard cost of a third-class cruiser is 


separate contracts, a battleship costs about 


about £200,000, and of a destroyer about £70,000— 


these figures, of course, not including guns, armament, 
and equipment. 


about £2,700,000 to the shipyards of 


and £410,000 to the Mersey. Four of the builders, how- 


ever, are also makers of armour plates, and Sheffield | 
will benefit in respect of the armour for the ships to be || 
built by John Brown and Co. at Clydebank, and by | 


Vickers, Sons, and Maxim at Barrow; 
Manchester will benefit in respect of the armour 
to be made at the Openshaw works of the Arm- 
stroog- Whitworth Company for the eruiser they are to 
build at Elswick-on-Tyne. For the dockyard vessels 


the armour will doubtless also be supplied by Sheffield. || 
will benefit, in addition to what is stated | 


The Clyde 
above, in re 


spect of the armour to be made by William 
Beardmore 


and Co. for the cruiser they are to build, and 
it is also possible they may get the supplying of some of 
the armour for the other two Clyde cruisers, but as to 
The Clyde also 


| punps, steering gear, windlasses, &c., of which certain 
firms in the district make a speciality, and also by orders 


| . . 

uoted. lUncert le | | for machinery for some of the dockyard vessels. All 
qu e ba ~~ or. as to the type of boiler to be | details are not yet available, but probably three out o! 
; as ~ no ‘ oubt had something to do with this | the five and a-half millions to be spent on the hull and 
may, DU considerations of f > 7Q ‘ohahl wy anh: es , : tab 
ig ; . sig s of finance _ probably had machinery of the new vessels will go to the West of 
1 ala hg erous where the naval eliciency | Scotland. This, of course, is of great industrial import 
of the country 1s concerned. Without discussing that | ance to the district 
just now, however, it might be sai at the Admiralt 1) er i | 
— — wey . it might be said that the Admiralty The orders just given out do not embrace all the work | 
ave st noti if DY yaltin I the Ndency of nrieeac } ‘ 2 ° ° : bar | 
ss Siti ’ waiting, for the tendency of prices | that has to be done by private builders for the Admiralty. 
1a8 Deen Gownward. ‘or ¢ : ee 

The eae mie valu eee ‘ For the continuance of’ contract work already on hand 
= —_ _ a . of the _ Admiralty con- | from previous programmes, it is estimated that during 
ca - ge act ee “ involve the| the financial year 1902-3 the Fairfield Company will 
spending t @adou hve an a-ha r lions .f ee areal nO4= HT ; ; = ‘ 
during the next two years or gs ges f aS ge £315,724 ; the London and Glasgow Company, || 
great industrial centres. “Of that total rahe nto en oot | £309,103; Vickers, Sons, and Maxim, £319,119; the | 
s industrisg antres tot: 7 _ or 2 : cae 

entres, Of that total, probably 75 per| Thames Iron Works Company, £307,463; Messrs 


arrestee at cease 


en mg npepennneenn ND 


knots more speed, four are to be built on the Clyde and | 


more combine get two armoured vessels to build—g || 


The only other | 


ev | contract placed in the London district is with the || 
March, but did not book more than about 25,000 tons of | 


battleship building at Devonport Dockyard ; but for two | 


On this basis the contracts will take | 


the Clyde, | 
£1,010,009 to those of the Tyne, £575,000 to Barrow, || 


whilst || 


; 


aanliY 
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: 940 445°: horn 

wi t, and Co., £246,449; Hawt oo 
Humphrys; ag 981; William Beardmore and Co., 
he and Co., - - and Co., £146,789 ; Laird Bros., 


£568,730 John Brow Whitworth, and Co., £123,250 ; 


£149,187 ; Arenatzeed, 
Farlandand Wolff, £105 
Wallsend Shipping Compan 
660,114. The payments on 
gill all be in o_o 7 

th ol ew contrac . 3 
ee the current financial year to the several 
sistri tts will be as follows :—Clyde, £2,305,600 ; Tyne, 
m3 600 : Thames, £941,800; Barrow - in - I urness, 
97 500: Mersey, £322,500; and Belfast, £185,600. 
~ivty' ’ J 


This does not include guns and gun mountings, muni- 


tions of war, 
work, which 1 
rime to time among contractors. 
jiture will at least serve 
ding centres, anc 


April 12, 902) | 


the foregoing amounts. On 


t has now been decided to apportion from 
This immense expen- 


buil 
sverbang the shipping trade roll by. 


NN 
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529: Scott and Co., £79,790 ; the | 
y, £70,852 ; and Palmer’s Co., | 
account of the new contracts | 


work it is anticipated that the | 


stores, &c., nor does it include the repair | 


to keep life in the chief ship- | 
1 to give a large amount of employ- | 
went on both sides of the Border, until the clouds which | 


jyoxe big brewery companies which have recently | 
Ax Nu Pr 7 


acquire 
securitl 


d the unenviable distinction of having their | 
ies quoted at a considerable discount must be | 


> ’ . ‘ 
| cumbered the well-known firm of Ind, Coope, and Co., | 


! § Romford and Burton-on-Trent. 


H once appear 


How heavy a depre- 
jation has taken place in the market value of the com- 
ny’s securities quoted on the Stock Exchange will at 


pa 
0 from the following compariscn :- 





—— 1901. —— —— 1900 Present 

Security Highest. Lowest. Highest. Lowest. Price. 
‘tae OF ws. 7 «« ~ Sbws Bw Hh 
40 Debentures 114 .. 109 .. 2118 .. 112%.. 111 
40«B’ Debs... 994 o 95¢ -- 107 .. 100 .. 88 
| 43° Trred. Debs. 102 + «a0 1033 .. 102 943 


| increased of late years. 


It will be observed that although there has been a | 


slight recovery from the worst level touched last year in 





| the case of the preference shares, and the 4} per cent. 
debentures all | 


redeemable) debentures, the other 


| show a further heavy depreciation from the worst figures | 


| ably below the best prices recorded in either year. 


of 1901, while in all cases present values are consider- 
The 


extent of the fall and the loss it has inflicted on holders | 
ofthe company’s stock will still better be appreciated 


if present prices are compared with the prices at which 
the different securities were issued to the public. This 
comparison is shown in the following table, in which are 


i given the nominal value of the stock or share, the issue 


rs 


‘ 


price, the highest quotations for the past two years, and | 


the present market value :— 


Nominal Issue Highest Prices. Present 
Value. Price. 1901. 1900. Price. 
£ £ £ £ £ 
ee iD os , - 
rreierence hee? 10g; *° 8h ** 103 ee (4 
Debentures 100 .. 108 .. 114 oe oe Bae 
‘B” Dets,,. 100 ..« 122 See ce. Se “we 88 
Irred. Debs. 100 .. 108 206 ae: DOOR: us 944 


The above comparison shows that, with the exception 
othe 4) per cent. (redeemable) debenture stock, all the 


‘mpany's securities are now quoted at a very much 


ower figure than that at which they were issued. Thus 


ue “B” preference shares of £10 each, issued at diffe- 


| Tent dates at £1 and 15s premium, now show a decline 





*<3 153 and £3 10s per share respectively, while the 
‘per cent. “‘B” debenture stock has dropped no less 
ian £24 per £100 of stock, and the 44 (irredeemable) 
‘ebenture stock 134 per cent. It will be admitted that 
_ aré very serious falls, inflicting considerable 
‘ardship on the holders, and suggesting that the 
ake position of the company is not all that it 
might be. 

, Before going any further, it may be well to recall a 
ate particulars as to the nature and extent of the com- 
pe) 8 business and capital. The company was formed 
; rte owns two extensive breweries at Romford 
_. drton, the business management of which, formerly 


Corr; : 

farried on separately, was quite recently amalgamated, 
40 alteratio 
a 
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for improvement in the company’s policy and methods. 
Up to a few years ago the amount of capital offered and 
issued to the public was comparatively small, but since 
1896 large blocks of shares and stock have been offered and 
subscribed for, raising the gross capitalisation to a con- 
siderable sum. The present total capital, in fact, is, 
roughly, three and a-half millions, and details as to its 
divisions and dates of issue are given in the following 
list :— 





Description. Authorised Issued. iia Price. 
& £ _ 

Ordinary(£100).... 560,000 448,000 oe ee 

6° Cum. Pref. (£10) 500,000 500,000 a - 
43% Cum. Pref.|) .,- { 200,000 July, 1898 10°) prem. 
“B” (£10) .... | 799000 | 399 000 Aug., 1899 74 % prem. 
( 500,000 July, 1890 8 %, prem. 
4495 Ist Deb. (red.) 750,000 200,000 May, 1894174 °%,, prem. 
( 50,000 July, 1895 20% % prem. 
( 200,000 May, 1896 12%, prem. 
eee ano. 150,000 Jn-F'b.1897 10 ¥ prem. 
| %% SB Deb. +... 500,000, rag ontuly, 1697] 129 prem. 
\ 50,000 Feb., 189813? °; prem. 
449 Deb. (irred.) ..; 1,000,000 800,000 July, 1900 8 % prem, 


4,060,000 3,498,000 


From the above tabulation we learn that the total 


authorised capital of the undertaking is £4,060,000, of 
which all but £562,000 has been issued. If we allow 
for the issue of stock and shares at a premium, we shall 
find that the total amount received was no less thaa 
£3,724,500. 

It is very interesting to observe how the capital has 
Below is set out the different 
amounts issued year by year, and the way in which the 
gross capitalisation was thereby augmented is also 
shown :— 

Raising 


Amount Total 


Issued. Capital to 
Year, £ 
MECsiats ketendeneneees 800,000 .... 3,498,000 
SP Fb anesin bs vidwsceane 500,009 .... 2,698,000 
A Vida haha wAdkan 250,000 2,598,000 
PEE Siakseensexeenewedn - 250,000 .... 2,148,000 
Sete adaneobeunknn sates 200,000 .... 1,898,000 
DE RSs haba wedicn keeuccxs 50,000 .... 1,698,000 
TE ie aie eine ednene ames 200,000 .. 1,648,000 
i eee sues eenene ee 300,000 1,448,000 
PET Mans eueeeceneeaceens 948,090 


capital has 
increased from £948,000 to £3,498,000, being an addition 
of £2,550,000, or at the rate of nearly £320,000 per annum. 
Between 1890 and 1899 the average rate of increase was 
about a quarter of a million a year, but in 1900 the 
very large addition of £800,000, or equal toover three years’ 
increase, was made. Having regard to the large increase 
made in that year, it is not surprising that no further 
issue has since been made. In 1900, in fact, the com- 
pany received three years’ supply in advance. The 
important fact brought out by the above tabulation is 
that of late years the company has been piling up capital 
burdens very rapidly. That this increase should have 
been accompanied by a gradual but, in the aggregate, 
very heavy depreciation in the market value of the com- 
pany’s securities suggests one of two inferences: Hither 
the public has had thrust upon it more Ind, Coope capital 
than it has appetite for, or the financial position and 
credit of the company has not been improved by recent 
capital expenditure. It is scarcely safe to say that the 
fall in Ind, Coope securities is due to a superfluity of 
brewery issues generally, for other brewery stocks, carry- 


ing equal rates of interest and subject to more or less | 


similar terms of redemption, are highly appreciated 
by the investing public and stand at big premiums. It 
is, nodoubt, a fact that the credit of every company 
must suffer by repeated inflations of capital, though this 
of itself would hardly be sufficient to account for the 
depreciation that has taken place in Ind, Coope securi- 
ties provided the fresh capital raised had been profitably 
and judiciously laid out. The conclusion, therefore, 
seems inevitable that there must be something inherently 
wrong in the position of the company to explain the 


on which clearly suggests that there was room | serious fall in the market value of its stocks. 
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Nay 7 Cee nT ee ae oo ee es wy ; d 

1] Unfortunately, the public is completely in the dark as East. China continues to absorb fairly large quantities age 

|| to the actual present position of Ind, Coope, and Co. | of goods, and most makers for Shanghai are under iy aithoug 

i| The concern is conducted on strictly private lines, and tract for some months to come. Our nearer outlets on Jsbour. 
no reports are obtainable. We know that the preference the Continent, though fully supplied, are looked « gnem| 


dividend has been regularly paid to date, but beyond 
that our knowledge does not extend. How profits are 
fluctuating it is impossible to say. Whethér recent 
capital expenditure has yielded an adequate return, or 
whether the company has suffered like Allsopps, 
and Watney, Combe, Reid’s, by acquiring tied houses 
at inflated and unjustifiable prices during the public- 
house boom, must be left to conjecture. We are not 
even aware whether safe allowance has been made for 
depreciation of properties year by year, and as to the 


ace a 


egually in ignorance. The company affords a striking 
example of that objectionable secrecy which is the bane 
of brewery finance. Matters cannot, however, be allowed 
to drift any longer. The company clearly owes a duty to 
the public, and especially to those investors who, sub- 
scribing for the company’s stocks at high premiums, now 
find themselves involved in serious capital loss. The 
extent of that loss will be appreciated when we state 
that whereas the issued price of its shares and stocks 
| offered to the public represents an aggregate of 
| £2,779,000, the total present market value of the self- 
same securities amounts to only £2,379,750—there is 
thus a total loss of £399,250 to the holders, whereas 
it might reasonably have been expected, seeing that 
the securities are prior issues earning fairly high rates 
of cumulative interest, that a considerable gain should 
have accrued to the subscribers. In these circum- 
stances, it is clearly the duty of the directors to at once 
| enlighten the stockholders as to the company’s position 
| and prospects. 





| THE COTTON INDUSTRY. 
| Tue Board of Trade returns respecting our shipments 
of cotton piece goods in March show an increase in 
'| yardage on the same month in 1901, but the figures are 
| below those of the same month in 1900. The statistics 
for the last three months look slightly better than in the 
corresponding period of the two previous years. Here 
are the particulars :— 





1 Three Months Iinded 
March. March 3lst. 
Yards. Yards. 
HEE: acthen sins 450,068,300 ...... 1,396,662,000 
MEE ick cng bes 0,892,300 ...... 1,323,944,000 
oo eer gt a 1,570,181,100 


{| This year, so far as compared with the first three 
i| months of 1901, the following outlets have increased 
their takings, viz. : 
Yards. 

bashes Re hee s baNeREKe hme ek 92,700,000 
9,600,000 
5,400,000 
7,000,000 
RYDE wc cence rsvcsvccccsevecsesesccers 8,000,006 

South Afr 7,200,000 
2,600,000 


ee 
eee eee eee neers eaesrereeseese 


eee eee eee eee ee eases 
eee ee ee eR Oe ee EOP ORE Oe Oe eee 


} ards. 

pn sacuhns pena ean ke aek xa e ce 53,609,000 
ladras 6,500,000 
Bengal. .....ccessecccccccccesscsecseses 12,000,000 
I Soe aaa bees he eo 10,200,000 
Ve MK chan nese ach aie tees eG at 5,500,000 

ntral Am 5,500,000 
wiih Wis Seeks wils &hnieiokacuk Shas 9,600,000 


Ine Lancashire weaving sheds 


ng sh are at present busy, 
goods being tully employed, but 
rather running down than otherwise, 

iparatively small amount of business 
ning from India. Shippers to Bombay, Calcutta, 

and k rrachi ne an cor mer Hr demand. Few 

practicabie bids are being received by wire. int 
ii of fact, the outlook in our dependency is a 
| The crops there are poor this year, and be. caiar. 
| eS Oe eee, Cr arr sae ara f =e pee 

chasing power of the natives and others is thereby 
reduc ed. Some care ful observers fear that the running 
of looms in Blackburn and elsewhere will be interfered 
with in the summer by a slackness of demand from the 


' 
i 






















existence of a reserve, substantial or otherwise, we are | 


Innan a 
4VOn a 


healthy. 4 . -reril 


7. A 
Our total exports of cotton yarn last month yo, Ma? ° 
rather better than in March of 1901, but decidedly | appears 
below the same month in the year before. Sybh ined being 0 
is our usual table :— : : tion am 
Three Mi nths ended : and {a0 
March, March 3] = 3 nant ned 
Lbs. Lbs — be iD 
OI eee . 14,246,400 ........ 43,829 500 ee 
1901 eeoseseoecsce 13,393,500 600% 8 ae 41.137 200 ‘ ge rae 
Tg cing, ED natn nics . 47.733'700 Tae 
° . e ‘ ~ : ; The | 
The increase this year is mainly due to the increagey | “og 
2 . aft fai ; sl ES oo - Se¢ ; mitt 
takings of China. Japan is falling off to a rather serigys od 
extent. : — 
As stated in the Economist recently, the output of a 


yarn made from American cotton has for some timp 
been greater than the requirements of the trade. Aboy: 
a month or so ago things got to such a pass that the 


Federation of Master Cotton Spinners’ Association 





strongly urged spinners of such counts to run four days dim 
'a week only. This was adopted by at least 80 per cent MME whic a 
of the trade. By this policy spinners have, at any rate. MM jonas 
prevented the margin becoming narrower. At the @ ehite 
beginning of March there was undoubtedly a loss of @ anniv 
about }d on every pound turned off the spindle. [p. 3 7 ui 
day things are not so bad, though the recent important 4 ticreg 
rise in cotton has tended to dislocate prices. The trade @ “The 
may decide to continue short time for another week 7% Aystri 
‘but nothing is yet decided upon. Yarns made from [eof mit 
Egyptian cotton are in a better position than American @ Fro 
numbers. The finer counts of both carded and combed i that 
descriptions are, as a rule, well sold. No stocks ar the gt 
heard of, and the trade is working at a not unsatisfactory terise 


margin. 

Our shipments of textile machinery continue to dimi- 
nish in extent. The tigures for the three months ending 
March in this and the two previous years are given in} 
the following table :— 


there 
wiats 
necuil 


altho 


7 
; 
i 





Three Months Ended 
March 3lst 


£ 


Re eens nee eee Doe . 1,028,744 
ese ee Rit veeee 1,278,556 
“Encarta et secceeece 1,605,792 


During the past three months raw American cotton in | 
Liverpool has risen in value 4d per lb, and on Wednes- 
day the oflicial spot quotation was 5d, as compared with 
about 44d at the beginning of the year. Just lately 
there has been heavy speculation in New York, and the 
bulls have been successful in raising values, though the 
supply in Liverpool is over a million of bales. The crop 
problem is not yet solved. There are in sight at the 
present time about 9,300,000 bales for the season's 
crop. Statisticians are now hesitating about commit- 
ting themselves to the larger figure of 10,750,000 bales. 
Few seem to think that Messrs Neill Brothers’ 11,000,000 
bales will be reached. In Egyptian cotton there has 
been extensive buying during the last few weeks, and 
prices have risen considerably, 











——_——— 7 
AUSTRALASIAN AFFAIRS. = 

Melbourne, February 26, 1902. a 

AUSTRALIAN prospects for the current year are rather ‘De 


mixed, The harvests have proved to be very disappoint- | im 801 
ing, all preliminary estimates being far too high. Within 
& month the exports of wheat on a full scale will cease, 
simply for want of adequate supplies. As time goes on, 
two things stand out more clearly in connection with 
the agricultural as well as the pastoral production of 
Australia, viz., 1st, That it is virtually impossible to make 
forecasts of any value; and 2nd, that the ‘‘normal” season 
ig not a good one, but an indifferent if not a bad one. 
The wheat growers of Australia will receive less for their 
crops this year than last by between £2,000,000 and | & 
£2,500,000. a r 


The Victorian dairying industry continues to shrink 


| slightly, owing chiefly to an extremely dry and parching, || ] : 
; a i 
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a 3 + not hot summer, and to the dearth of seme 

: githoug® 0% agards the latter point there are plenty o 

. te s rege . . : 

in Jgbour. ie * in Melbourne who are constantly 

i 4 « gnemp rina Government to start more public works. 
: ae b+ in New South Wales and Queensland 

Tha went as 9 . ; - E » « 

~ The vem be more appalling than ever, and to day is 

ly er ecwil in the former State as a day of humilia- 

i aes nd prayer Some increase in the number of sheep 
4 tion ant Pcie: é 


t lambs in New South Wales in 1901 is recorded, but 
and a as great as was expected from the improved 
Te There have been further heavy losses. Alto- 


7 an wutlook in the back districts of the interior is 
gether the © : 

bout as bad as it can be. 

anous 


: ’ j y 3 
The coming sugar crop in Queensland is not regarded 
dia a as favourably as a short time ago, rain being 


3 stad, The planters are sorely exercised with regard 
ea Federal legislation. The Kanakas are to be 
f a : stad ‘na given time, but in the meanwhile planters 


em ho employ only white labour are to receive a heavy 
) Um . - , 
S n the cane they produce from the Commonwealth 


t honus on t ; : : 
e @ moncury. To manage at all with white labour only it 
~ | Lreasus y« : 


1 ql] be necessary to hurry on the harvesting of the canes 
34 sine the intense heat of early summer commences. 


| This may involve waste, but to obtain the absurdly high 


| honus is the great consideration to planters employing 





the growth of exports and imports, which has charac- 
terised the last three or four years, being checked. Or 
there may be a slight diminution fora time. In con- 
nection with this subject, it should be further noted that, 
although there is much idle talk and writing on the 


2 ‘ghite labour. But those employing Kanakas are to | 
a ‘ eesive nothing. The whole arrangement is manifestly 
j ‘neouitable, but the Commonwealth has started by a | 
qi jisregard of abstract justice in this and other matters. 
a The gold mining industry is progressing in Western 
ii \ystralia, but in other States it is slow. All other forms 
1 yf mining are depressed. 
|i From what has been written above, it will be gathered 
a that the circumstances of Australia are suggestive of | 





— ws 


mostly intent upon attracting people from the country 
to the towns. The two nostrums are protection and 
public works, the latter being only possible by continuous 
borrowing. The borrowing, if not brought to a close, 
& must sooner or later entail disaster. Careful study of 
if the subject in all its bearings will convince British 
if investors that it would be extremely unwise to encourage 
applications of Australian Governments for loans until, 
at any rate, the conditions are vastly improved. It 
would be an act of sound policy, as well as of kindness 
to the Australian people, to absolutely refuse to lend to 
them for the present. Nothing would better promote 
the laudable aim of throwing Australia upon its own 








i resources. 

: 2 Some of the States have published preliminary returns 
3 imports and exports for 1901. The Victorian Custom 
4 louse gives totals as follows, which are compared with 
eS hose for the two previous years :— 

i 1901. 1900. 1899. 
: £ £ £ 
‘mports . 18,880,090 .. 18,301,811 .. 17,952,894 
cxports .... 18,646,096 .. 17,422,552 18,567,780 
| These figures do not convey a right impression of the 
\k ‘udject, because under both headings is included the 
a purely transit trade, as well as the mercantile re-export 
itm =6“8de. Imports for home consumption have really 


increased very greatly during the last two years, and in 
‘ome quarters there is a cry of over-importation. A 
ough view of the exports may be given as follows :— 








“ina specie (less amount received £ £ | £ 
‘ier States to be minted and 
‘ . . 5,135,790/2,620,7321,580,844 
*“thount of imports reshipped) 2,410,219 2,289,341 
* hour (less transit trade) .. 1,406,682) 967,672}1,459,659 
PY lve ewitilvween.s s 8,436,934'7,958,247|6,991,359 


‘Pon the whole the past year was a good one in the 
iter of 


f\ ictorian commerce. 
attention. 


2868 06 66 o's 08 6.6 ee 


3,550,351 





™~ 


3 pot) 


There is a point calling 
wel tis that after a considerable excess of 
SAD0rts ov 


i ¢ ver imports for some years, imports have 
.  — = « 


1901. 1900. | 1899. 
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exceeded exports for the last two years, notwithstanding | 
that it takes about £2,000,000 annually to settle the | 
interest on public and private indebtedness to London. | 
The preliminary statement for Queensland shows that | 
imports in 1901 amounted to £6,070,706, against | 
| 


£7,089,673 in 1900, a decrease of £1,009,967 being | 
shown. Exports fell from £9,067,975 in 


€8,611,044, a decrease of £456,931. The principal 
headings showing decrease are:—-Gold, £255,114; | 
hides and skins, £132,421; preserved and frozen meat 
£225,846 ; tallow, £94,212; and wool, £90,302. 
The Tasmanian statement shows that the value 
of imports for 1901 was £1,969,577, comparing with || 
£2,073,656, a decrease of £104,079 being shown. || 
Exports amounted to £2,916,656, against £2,610,617, || 
an increase of £306,039. | 
The Federal tariff is still under consideration by the 
House of Representatives, and the mercantile com- || 
munity, who are greatly inconvenienced, have in despair 
almost ceased to complain, They are in a state of | 
sullen resignation. The amount of time consumed by 
childish i incredible, and the 


| 
1900 to | 


speechifying is almost 
amount of lobbying that goes on is disgraceful. The 
paltriest private interests are preferred, under the cry of 
Protection, to the public good. Both sides are dis- 
satisfied, for although the Free-Traders have succeeded 
in getting some of the proposed duties reduced, the 
tariff, shapeless as it is, is a protective one. But the 
Protectionists are dissatisfied because it is not protective 
enough, and they are reorganising for the purpose of 
securing a revision of the tariff within a year or two 
after it becomes law. A considerable period of unrest | 
has been entered upon. 

During the four months that the Federal tariff has 
been in force—for all the proposed duties were enforced 
at once, and all amendments since made have been put 
into effect, although the tariff has not yet been enacted— 
the amount collected (Customs and Excise) is a little 
over £3,000,000. The circumstances under which the 
collections are being made are exceptional, and it can 
hardly be said that the revenue will continue to come 
in at the same rate. The numerous reductions that have 
been made in the proposed duties may affect it, and the 
general dulness of trade may cause some curtailment 
of consumption. But a large revenue will be required 
if the extravagance of the Commonwealth Government 
is to be maintained. There is at present no really 
effective control over the expenditure, and items are 
assuming importance which were hardly thought of. 
For instance, it has recently come out that the printing 
bill of the Commonwealth Government* for the first 
nine months of 1901 amounts to £55,000, being at the 
rate of over £73,000 per annum. When to this sum is 
added the expenditure of the States, say, about £270,000, 
it will be seen that the official printing of 3,750,000 
Australians costs close upon £350,000 per annum. The 
total does not include the salaries of the multitude of || 
shorthand writers and typists, nor the large quantities of | 
stationery that are consumed. 

To raise an active agitation against profuse public ex- | 
penditure, a Taxpayers’ League has been formed in | 
Sydney. It is calculated to effect some good, but until | 

| 
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there is an actual deficiency of tunds no radical alteration | 
is probable. What with trust (including savings bank) | 
funds and the selling of inscribed stock ‘over the 
| counter” at the local treasuries, money is continually 
| dribbling in. 
There is a prospect of a struggle between the shearers | 
and station hands and employers in New South Wales. | 
The Australian Workers’ Union has resolved that the | 
men are to get higher wages and that sundry other con- | 
cessions are to be made, and the squatters are expressing | 
their determination to resist the demands. The shearing | 
season does not commence in New South Wales for | 
some time to come, and possibly an arrangement will be 
previously arrived at. If not, then to short clips and low | 
prices will be added industrial strife of a serious 
character. The Public Works policy of the New South | 
Wales Government has brought a large number of 
| labourers together, and their society—the United 
| Labourers’ Union—is gaining much influence. There is 
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no doubt that both the Australian Workers’ Union and 
the United Labourers’ Union are inclined to be very 
aggressive, depending for support upon the Arbitration 
Act which is soon tocome into force. They hope that 
this Act will prove to be an instrument by which they 
can, not conciliate, but coerce their employers. 

The report for the quarter ended December 31, 1901, 
of the Railway Commissioners of New South Wales can 
hardly be considered a favourable one. It is true that 
the gross earnings show a trifling increase—£19,330— 
over the total for the corresponding quarter of 1900. 
But, on the other hand, the working expenses are greater 
by £65,207, so that the net earnings are less by 645,877. 
It is expected that further retrogression will take 
place, and, altogether, the future of the New South 
Wales railways is regarded with apprehension. They 
were brought to a high state of efficiency some years ago, 
but, owing to the interference of the Government and the 
Parliament, deterioration is becoming apparent. 

Business in every department is dull, particularly in 
Melbourne. The want of activity in the export trade is 
felt. Stock Exchange transactions are limited, being 
confined chiefly to some of the best investment stocks, 
and to two or three miningstocks. Mining continues, as 
a rule, to be under a cloud, the outside public showing 
10 disposition to come in. 





OUR FOREIGN TRADE. 

Tue comparison of our over-sea trade for the month of 
March with that of the same month last year is con- 
fused by the fact that the Easter holidays were this 
year wholly included in March, whereas last year they 
did not occur until the end of the first week in April. The 
figures are affected all the more seriously from the fact that 
Easter Monday was actually the last day of the month, 
and there was consequently no opportunity of clear- 
ing off accumulated cargoes afterwards, so as to 
include them in the month’s returns. The decrease 
shown on both sides of the account is therefore 
of no great significance, as it will probably be made up 
during the current month. Our imports in March were 
valued at £40,897,861, as compared with £46,426,056 in 
the corresponding month a year ago, thus showing a 
decrease of £5,528,195, equal to 11:9 per cent. The 
falling-off, though pretty generally distributed, was 
heaviest in foodstuffs, sundry raw materials, and manu- 
factured articles. The exports of British products and 
manufactures were valued at £22,217,238, as compared 
with £25,021,293 in March, 1901, thus showing a 
shrinkage of £2,804,055, equal to 11:2 per cent. This 
was mainly accounted for by a decline of £2,167,225 in 
the value of new ships, an item which fluctuates a good 
deal from month to month. 


With the figures just noticed the returns are complete 
for the first quarter of the year, and though the com- 
parison in this case also is to some extent vitiated by | 
the different incidence of the Easter holidays, the three 
months’ figures, if allowance is made for that circum- | 
stance, afford a better indication of the course of trade 
than those of the single month, and we shall therefore 
deal mainly with the quarter’s returns. 


Our import 


ts for the three months ended March 3lst 


were valued at £132,694,250, as compared with 
£132,121,432 in the first quarter of 1901, thus 
showing the small increase of £572,818, equal to 
O4 per cent. There was a decline of £1,350,000 


in the value of 


duty-free foodstuffs, of which £466,000 
was in wheat, 


smaller quantities having been received 
both from the United States and Argentina. India, 
however, supplied 1,539,300 cwts, valued at £505,485, 
against only 1,400 cwts, valued at £444 in the first three 
months of 1901. Dead meat shows a falling off of | 
£700,000, most of whic! month, and may | 


nh occurred last 
the Easter holidays; though there are ' 
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' the quarter’s total £480,000 below last year’s. 
decrease in the value of I’rench silks was partly 


ito £1,838,852. 
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[April 12, 1999 
‘it has been this year, as 5,949,987 ewts wor « 
received, while last month only 3,214,094 ewts cay _— 
For the three months, however, both quar or 
values are considerably in excess of last year’s totala 
Metals make a satisfactory exhibit, since, in cnr. 
distinctly lower prices, there is an increase in the va. 
of imports both for the month and the threa -. — 


ititias 
vis 


Textile materials, while showing a decrease of £1,109 00 
for March, are about £1,600,000 up for the quarter, Ca 
continues to come forward freely, the imports last ; adh 
reaching 1,503,413 cwts, valued at £3,763.923. on oom 
1,283,456 ewts, valued at £3,593,751 in March, 190] 9, 


for the quarter 6,237,553 cwts, valued at £15 375 069 
were received, as compared with 4,773,260 ewts, yalyaa 
at £13,529,544. The average cost shows a conside, 


tued 
able 
reduction, the percentages of increase for the 


7 QUarter 
being 30°7 in quantity, and only 15:3 per cent. in y ne 
The value of wool is £938,000 less than last year, bu: ;, 
the month of March alone the reduction was £1399 4 
The percentage of reduction in value in this case g 

much heavier than that in quantity, owing toa lower 
range of prices. Imports of timber, allowing for th, 
holidays have been about equal in quantity and value to 
those of the corresponding period last year. [yori 
of manufactures fell off £630,000 last month, bringing 


1), 


1s 


A heavy 
fF set by 
increases in machinery and glass manufactures. : 

Our exports for the three montis are value] at 


€67,798,688, as compared with £70,812,279 for th 


Same 


period in 1901, showing a decrease of £3,013,591, equal 


CU Ua 
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to 4:2 per cent. Of this sum, avery large proportion is 


accounted for by the shrinkage of £2,167,225 in the value 
of new ships exported during the month of March, and 
the decrease in this item for the quarter amounts 
Another heavy contribution to the 
decrease is the result of the lower price of coal. The 
coal shipments for the quarter are returned at 9,618,388 
tons, valued at £6,101,565, as compared with 9,320,051 
tons, valued at £7,149,726 in the corresponding period 
last year. ‘Thus, while there was an increase of 298,337 
tons, or 3°2 per cent. in quantity, there was a fa'liny-oi! 
of £1,048,158, equal to 14°6 per cent. in valu2. Our 
exports of cotton goods have been very well ma:ntained, 
the quantity shipped showing an increase ot » per cent 
but the value is 0:2 per cent. lower than in the firs 
three months of 1901. Exports to the Continent, Sout 
America, and most of the smaller outlets, have been 
fully maintained, while a slacker demand on account 
India has been offset by a big increase in the shipments 
to China. The United States has been a betier 
customer for cotton piece goods, worsted yarn, and 
woollen and worsted manufactures. Both the latter 
branches show small increases of value for the month 
and the quarter; France, Germany, and some other 
Continental countries, as well as America, having taken 
more than they did last year. 

Our exports of metals and metal manufactures hav 
differed but little from last year's totals, the value for 


the month being £23,000, and for the three months | 


£6,000 higher than for the corresponding period in 1901. 


The German demand for pig-iron is snialler than last | 


year, but the decrease is not nearly so heavy propor 
tionately as during the later months of 1901. 


States during the three months, against only 4,923 tons 
in the first quarter of 1901. Railroad material shows 
some falling off, Sweden, South Africa, India, and 
Australia having taken less than last year. South Africa 
and India, however, took more galvanised sheets, which 
counteracted a heavy decline in the quantity sent 
to Argentina. Tin-plates show an increase of £200,009 


| for the quarter, on account of larger shipments to the 


United States, Russia, and Holland. 
ixports of mashinery are £288,000 down on the 
three months, most of which decline occurred in March. 
It was mainly owing to reduced shipments of textile 
machinery to the Continent and to the United States. 
There are decreases in arms and ammunition, cen 
earthenware, and paper, while increases for the quarter 
are shown in skins and furs, seed oil, and chemical manure. 
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other hand, we have shipped 24,687 tons to the United || 
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BUSINESS NOTES. 


the Forthcoming Budget.—It is aah. ape 
ness, which all will regret, the Chancellor o 
has been compelled to postpone his 
| Budget statement | which was - ae been ae 
} Tharsday last until Monday. ~ne delay is I saci 
| "+ ig unfortunate since business of late has been 
oe » disturbed than it usually is prior to the intro- 
— , al a Budget which it is expected will contain 
t te tos extending the scope of direct taxation. 
\ Oe ent speculation are then always rife as to the 
o ~dities which the Chancellor of the Exchequer 
— to bring within the fiscal net and 
| gmateur Budget makers have of late been excep- 
| tionally busy in seeking to predict what his choice 
will be. Some of their vaticinations have been palpably 
shear’, and when they have sought to fortify their 
wgesses by asserting that ships containing goods | not 
|°ow dutiable, which these wiseacres assert the Chan- 
cellor of the Exchequer 1s likely to make subject to 
duty, have been prevented by the Customs authorities 
| from delivering their cargoes ; they have only shown 
‘ghat arrant nonsense they have been asking the 
‘public to believe. For, of course, the Chancellor of 
| the Exchequer has no power to impose duties, as he 
' would have been doing in such a case, without the pre- 
‘vious consent of Parliament. Still all these various 


! . 
\) owing to ill 
{| the Exchequer 


| will seek 


u rumours have helped to bring about an unsettlement of 


‘trade, which has extended over avery wide range of 
'| products, and which the sooner it is ended the better. Pos- 
sibly, too, the feeling of apprehension has been quickened 
| by the fact that owing to the large additions that have 
| been made to the burdens of the taxpayers since the 
'| beginning of the war, the prospect of a further increase 


Eee | in them is peculiarly disturbing and distasteful. It 


| 
|| seems probable, however, that an exaggerated view has 
1 been taken of the magnitude of the new demands that 
\\ the Chancellor of the Exchequer is likely to make, and 
it may be well therefore to show what the Government 
| position really is, without making any attempt to predict 
|| how the Chancellor of the Exchequer is likely to deal 
| with it, since we shall so soon know the full details of his 
|| scheme of finance. Irom the published accounts we 
|, know that the revenue and expenditure of the past year 
| was in round figures as follows :-— 
YEAR 1901-2. 


C 
Expenditure secccccccccosceseccecees 195,600,000 
Revenue 143,000,C09 


,600,000 
| In addition, however, to the tax revenue of the year, the 
| Exchequer encashed the proceeds of the Consols loan of 
_ £60,000,000, which amounted to about £56,500,000 net, 
and this suflices not only to cover the deficit of 1901-2, 
but also to leave a balance of £4,000,000 available for 
the war expenditure of the current year. And this year’s 
revenue may, on the basis of existing taxation, he 
| expected to amount to about £2,000,000 more than 
| ‘hat of 1901-2, for the yield of the coal duty will not be 
diminished, as it then was, by abatements on account of 
| Carrent contracts, which are estimated to have amounted 
to £300,000, and the income-tax arrears will be collected 
tthe rate of 1s 2d in the £, instead of 1s, as was the 
case twelve months ago. Against this there has to be 
Set an estimated expenditure of about £169,600,000, so 
‘tat on the basis of the existing taxes the account for 
‘Ne year may be expected to stand somewhat thus :— 


| Year 1902-3, 


SoSH SOSH SESE EH HEHEHE EE 43 
> 


r 
Serer eereeeeeeeeeesreeseiaeee J 


Deficit 


£ 
‘stimated revenue (from existing taxes) 145,000,000 


Estimated expenditure.....scesecessee 169,600,000 
Estimated deficit ......ceseeeee+« 24,600,000 
ui whe total estimated expenditure of £169,600,000 close 
“pon 242,000,000 consists of war charges, and omitting 
se t 


¢ the ordinary expenditure may be placed at 
',U0U,000, which is £18,000,000 less than the esti- 
ted re venue. This means that the revenue will, 
j) witout any addition to taxation, contribute £18,000,000 
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'to the war expenditure of the year, which, as already 
} 
| 
j 
| 


| will thus, in all probability, have to be provided for by | 
supplementary estimates, to which this Government has | 


‘bute £15,000,000, while 
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said, is estimated at £42,000,000. In all probability | 
that is an under estimate, for it is framed on the assump- | 
tion that the war will be over by September next, which 
is problematical, and besides no provision is made for the | 
heavy terminal and settlement charges that will have to 


be met on the conclusion of the war. Further outlay | 


all along been far too prone to have recourse. But taking | 
the expenditure as now estimated, there are £42,000,000 | 
of war charges to be met, to which revenue will contri- | 
there is still a balanca of 

£4,000,000 out of the Consols Loan available. And the | 
point the Chancellor of the Exchequer will have to | 
determine is, whether that contribution of £18,000,000 | 
out of revenue is sutlicient, or to what moderate extent 1 
it ought to be augmented by the imposition of new taxes. | 


| But certainly there is no call upon him to raise revenue | 
sullicient to cover the wholeof the deficit, a considerable | 


part of which may legitimately be met by borrowing 
a portion of the fresh expenditure onthe war. There is 
some talk of the borrowing taking the shape of a 
guaranteed Transvaal loan; but the time has not yet | 
arrived when the contribution of the Transvaal and | 
Orange River colonies to the war expenditure can be | 
settled equitably. We must first know with what | 
administrative expenses these colonies are to be charged. | 
For, of course, the cost of administration, including the l] 
maintenance of adequate military and police forces || 
for the preservation of order, must form the first charge | 
upon their revenues. 

The Rating Question.—In speaking for the Govern- | 
ment on the Rating of Mackinery Bill on Wednesday || 
evening last, Mr Walter Long had an extremely diffi- | 
cult task in reconciling the attitude he was compelled to | 
take up on behalf of the Government, with regard to the 
Bill then before the House, with their action in passing | 
the Agricultural Rating Act. It cannot be said that he | 
succeeded very well. Asan argument against the Rating | 
of Machinery Bill he said :—‘* If the House adopted the | 
Bill they must realise that a large amount of property 
now subject to rates would become exempt, that that 
money wculd have to be found by somebody, and that | 
it would not be found out of the Imperial Exchequer. | 
Other classes of property, therefore, would have to pay 
the rates now paid by machinery; and of that fact he 
wished to remind hon. members as plainly and forcibly | 
as he could. It was twelve years since he had first 
taken part in a debate on this question from the | 
Treasury bench. He felt bound, then, as an agricul- 
turist, to offer his opposition to the Bill upon two | 
grounds. The first ground he had already stated ; and 
the second was that, if an extra charge had to be borne | 
by one class of property as distinct from another, he was 
not prepared to let agriculture take over the extra share.” | 
When it was a question of relieving a limited class of 
agriculturists, Mr Long had no objection either to the 
funds being provided by the Imperial Exchequer or to | 
other classes of ratepayers having their burden increased | 
in order that those of the agricultural class might be 
diminished. The inconsistency was so glaring that when || 
Mr Long declared the Government were not prepared to |! 
make up the deficit from the Imperial Exchequer, he '} 

' 
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| was interrupted by the remark, “*‘ Why? You did it in the 
Rating Bill.” Mr Long replied that the Government || 
adopted that policy because they believed the incidence | 
of rating upon a particular class of property was | 
unjust, and that they were contributing altogether 
out of proportion to their ability. But that is the con- 
tention of all agitators for tax revision, including 
the machinery users, and the Government can hardly 
use it for their own purposes and repudiate it when used 
by others in precisely similar circumstances. The same 
dilemma faced Mr Long when he stated that the 
Government must deal with local taxation as a whole, 
and he regarded with some apprehension proposals to 
deal with part of the question only. Unfortunately the 
Government have been guilty of dealing with it in just 
that piecemeal and tinkering method which 
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o be so pernicious both in principle a nd in effect 
1er. the contention of the Government in forcing oO 
the Acricultural Rating Bill was that as a Local Taxation 
0 had reported in favour of the principle 
the proposed legislation they were bound to uct upon the 
recommendation. They four a it quite possible, how- 
ever, a very convenient to ignore the similar recom- 


i 
mendation as to the rating o! macninery. 
i 
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i} lectric mallway Exp ansion —The regi ist! rat yf the 
i . _ c ance 

| Under gprouna Electric Railway s Compa ny ol rile 
1| 

i 

| 


with a share capital of £5,000, 00. and with la rge borrow- 
8 capital f £5,00 ro 
| ing powers, constitutes an important step in the provision 
| of further underground electric railways tor the 
if ’ rr . ae iY skace tha 
metropolis. The new company is due to om ’ erkes, thi 


' % * — one at + 
chairman of the Metropolitan District El ¢ Traction 
Company, who has come to an agreement with Messrs 


\| Spever Brothers, Messrs Speyer and Co., of New York, 
and the Old Colony Trust | pany, of Boston, tor 

financing and controlling the larger undertaking. 
|| Besides electrifying the M tropolitan District, the 
(| Underground Electric Company proposes to construct 


(or complete the construction of) and work the Brompton 
and Piccadilly, the Great Northern and Strand, the 
Charing Cross, Euston and Hampstead, an d the Baker- 


. = .< } 
loo Railways, at a total cost estimated 


= 


| at £16,000,000. Of the four lines to be constructed a 
i } | > . sy 
\| initio or completed, the Brompton and Piccadilly, fon 
whic! Parliamentary powers were granted in 180%, 


ii . = : + } - Ax 
| is under construction, and is expected to be ready 
| aT i 

K 


|| for working in about two years’ time; the Great 
|| Northern and Strand, dating from 1899, has not yet got 
| be lthe plan stage: the Baker-st1 1d W f 
'! which sanction was obtained as far back as dees is a ut 
half-finished, and the Charing Cross, Euston and H: 
|| stead, also nine year Id, has onl lately aed con- 
| tracted for [t will th be seen that the new scheme 
|W hich Mr Yerkes hopes tg see in operation three or fou 
years hence, } been d 1 none too soon t pro- 
|} mises to join up various portions of the metropolis wit! 
i} what hasbeen described as sf inne ng, 1! »pi sented 
by the Metropolitan District Railway. In thecour Of ar 
erview, Mr Yerkes is reported as saying that ‘‘ und 


’ ' , , _% . 
ly plan you Willi be abie, provided, that 1s to say, we 
: 


i} receive the sanction of Parliament for certain little con- 
j . , 
‘ctions to round-off the scheme already passed, to 
2 . yh] 
t LVGl DEtTW X CW } nts in the me ropo The 
= _ 


lo the rest [t is intended to have all day and nig! 
<ervices it ni? yres > that yassenvcer will t 
j 
at le + } twe — poll 2 on same ling fro y 
} >. Lb . +» + ¢ Vira } : | 
+4 Baker-s re LU VWateri for insta se, IO one cnarge 
i) NI \ | me a | eo 1. | 
}} aur Lerkes adaed, W ntend to make the Brompton 
; > ry . . . 7 } ‘ : } 
i to Ficcadily na tp Great Northern and Strand 
+ se . . 
i y +t rail > : +] x7 + — v1 
| lines practicall n ilway, so tha & man Vv ll 
; . ™ , . 
ah . — f. . | — + } 
be able to go -from Finsbury Park to Earl’s Court, 
io > f } ’ } 
& distance of eight miles, for the same amount as 
2 : . 
} he would be charged for mile. [The scheme has 
is 1, . } } 1 a . 
i ACUTALLY aT sea good deat of public interest and, 
; : . 
' a ‘ f soc am . ’ } 
} l 8 ne hand, satisfa n nas D 1 expressed tnat 
| ine tt tha nantenlt af T.andan reiias | 
| under it the cor 4. OF LONdON railways practically passes 
' onl ‘ >? ; 1°} : ~ | : 
back into Briti hands, while, on the other hand 
regret has been expressed that t K is to be taken 
' no id i lj Tely r 4 hnanciers 
o } 
| seems to u \ at the gre um 1S 
. 
i f t? ‘ y 'Y ‘ \ 
| have tl l n have been so long ¢ 
: 
y ’ y . 
‘ dasr ily as poss ible , and 
thy »Y e ’ ~*f ry ‘ ) 
toa irom Sinks thee necessary 
' ' ' , . 
cap 3 to | led f } slightest publi: 
rey . 
erest ot i [ ne t needful to th 
stisiactory Dplish what can scarcely fail 
rea \ raveiling public is that 
. 
t rn i s l uded n tt 
| arra } ‘ t company hay 
\ t ll into li: : 
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| ._ The Union Assurance Society.—The de yn of t 
s nion Assurance Society to prune t 
business has ] tekken mann ¢ x \f ] 
3 na 14nONn none too On, Of lat 





| — THE ECONOMIST. [April 12, 1909 
| THE 
1 


—— wes 


years this office he as been bent upon “ expansi _ 
has discovered that it is much more easy now . 
increase a fir account than to make it pay. The follow 
ing table will briefly show what the company’s ov 
perience has been during the past five vears T.. 
“trading profit or loss,” which is there given. 
take into account any receipts from interest 
sources, but is ascertained by balancing the 


net premiums, net losses, and expenses and 
mission : 
x T 2 es on 
5 t ( 
I + ? 
: 4 : f - oi 
4 13 Je 2 i , 2 $ 4 
~ 29) * l RO 7 
253 l 
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[t will be observed that the ratio of fire claims t 
miums has increased continuously during the fiv 
and has reached a point which involves a heavy Joss ¢ 
he company. The expenses at the s 


‘ } not 
been most m —— and show that while the company 
has been well managed in one direction the management 
1s been less sat isfactory in another. The very large 
percentage of fire losses during 1901 does not naces. 


sarily mean that the experience was more unfavourabl 
in that year than in 1900, since the cutting down pro. 
33 had already been begun, and there was a smaller 


income from premiums out of which to meet claims 


upon business which was running off. The directors 
have decided to set aside £160,000 out of the resery 
and to use it to meet liabilities on that part of the busi- 


ness which is being abandoned as unprofitable. W 
learn that the Continental risks are to be heavily 
cut down, and that some reduction will be made 
in both home and United States departments. Although 
the Union Company’s United States business has been 
unremunerative of late—the losses and expense 
umounted to 106 per cent. of the premiums in 1909, 
per cent. in 1899, and 104 per cent. in 1898— it is not 
intended to reduce it to any great extent. Fire insur- 
ance on tha Pacific Slope leaves little to be desired in 
ie way of ee and the premiums upon 
Eastern risks hay ntly been advanced by 25 p 
cent. American fire auiaasen not unsatisfactory 


few years ago, and there seems no reason why—ziven 
udequate premiums-——the balance should n s be restored. 
Continental risks are, however, regarded in many 
juarters as hopeless, and the Union is cahadiie well 


advised in seeking to get quit of them. The manner in 
which the company’s reserve funds have been dealt with 
may cause some misunderstanding unless it is made 
tlear. Hitherto the 


divide i into ‘thre 


rietors’ reserves have been 
fund” and ‘life reserve 

ind,’ The life reserve fund—which must not 
be confused with the life assurance fund held 
against the liabilities of the life department—has 
stood for some time past at £350,000. It is composedot 
undivided proprietors’ profits, and the life policy holders 
have no exclusive claim to it. The fire reserve fund has 
been made up also of undivided profits. At the end of 
1899 the latter fund amounted to £323,539, but was 
reduced at the end of 1900 to £150,000, by a transfer of 
£44,540 to the profit and loss account, and of £123,999 






to the reserve for unexpired risks. The balance of the 
tire reserve fund and the life reserva fund have now been 
added together, and converted into a single general 
serve of £500,000. From this amount £60,000 as 


a eas oa. a 


been transferred to profit and loss account, in order to 


vide for the trading loss on last year, and £160,0UU 
1as been turned into a special appropriation fund to 
provide for the running off of undesirable business. 4 

iance of £250,000 remains as a general reserve. Ihe ! 
nolicy holders ] Meehe Bena! + eneatha “ lif 
polic lers lose little by the transaction, since th 
reserve yr 4 35 ,oOon bas n over | 28n broug rht into t 


" 
A 


ccounts, and forms no part of the assets oui o: Wil 
” par eto pa rticipating policy- -holders. At the 
ame time, they lose something in the way of s securit 
| haps, not much, as their own inalienable funds 
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95.420. The action of the directors in 
gmount to £2,795,420. 


| chedding the unprofitable business must almost certainly 
ee the strengthening of the company. 
result ‘ll then bear a safer proportion to the resources 
| tions jg done recently. A fire department, o} 
er re snpledged resources do not amount at least 

which t ] ear income from premiums, 1S living to 
1 0s Te from hand to mouth, and does not offer 
| oe I security which is the pride of the best British 
| a : 9 offices. The Union Society had on Decem- 
i ee iagh, against a fire premium income of £642,579, 
faery capital of £180,000, a general reserve of 
't 


acusttaeanstitccmganeiiacelly 


: ten picke £914.993: | 
| 930,000; reserve for unexpired fire risks, £214,293 ; 
~- ’ ’ 


i special appropriation fund, £129,832 ; and 
| — oi wa gm ah £35,986 ; altogether, 
340,111. But of this sum only the capital, the general 
| reserve and the balance of profit and loss— £495,956 — 
oe be described as unpledged. The reduction of the 


and 1902 shows that the directors are in earnest, and we 
| have little doubt that, with the free use of the knife, the 
| a» account will once more be restored to health. 

oe 


Copper Mining Shares.—Owing to the fall which took 
place in the average price of standard copper last year 
ys compared with 1900, the accounts of the principal 
| copper-producing companies, which have lately been 


'| issued, exhibit a less flourishing state of affairs than for ' 


the previous twelve months, and as during the last three 
| months the metal market has been further depressed, it 
| isnot to be wondered at that the tendency of the share 
| market has been more or less unfavourable. On the 
| whole, the best showing is made by the Rio Tinto Com- 
|| pany, for with practically the same quantity of copper 
| brought to market, in the shape of refined, sulphate, and 


fom £1,905,246 to £1,767,742. Apart from the 
£20,000 debited to the revenue of the year for 
extension, development, and over-burden accounts, 
‘and nearly £66,000 applied in reduction of drawn 
bonds, the sums written off and allocated to reserve 
amounted to nearly £141,000, as against £103,090 for 
1900. The dividend for the twelve months was 72! per 
| cent.,as compared with 85 per cent. for the preceding 
| year, while it may be pointed out that the sums set aside 
out of the year’s earnings represent a further dividend 
ofabout 13 per cent.on the ordinary shares. ‘The fall 
in the dividend of the Tharsis Sulphur and Copper Com- 
pany has been relatively more serious than that of the 
Rio Tinto Company, the Tharsis rate having dropped 
irom 30 per cent. to 20 per cent. In the latter case the 
net profits, which amounted to £479,000 in 1899, and 
| £375,000 for the succeeding year, declined last year to 
£264,000, while the sums written off for depreciation, 


ing exhaustion, the directors have for some time past been 
endeavouring to secure new properties, and they have 


recently purchased a copper-containing area in the south | 


of Norway, which it bas been decided to develop in 


order to acquire fuller information as to the extent of its | tempted to paraphrase the famous chapter on “ Snakes | 


resources before incurring the expense of a complete | 


equipment. The directors expect that all the arrange- 


ments will be completed up to the point of ore extrac- | 
| ton upon a fairly large scale by the middle of 1903. | 


An undertaking of much more recent establishment than 


wither the Rio Tinto 
Vopper Company, sold during the past twelve months 
about 13,000 tons of copper, upon which a net profit of 
nearly £400,000 was earned, after writing off con- 
‘iderable amounts and maintaining the plant generally 
? thorough efficiency. It was stated at the meeting 
‘Hat the original ore reserves are estimated at 1,340,000 
vine, and that further exploration has shown that 
between ~0,000 and 300,000 tons might be added to that 
eee educting the ore already extracted, the reserves 
te en * 800,000 tons; but the recent explorations 
The ad succeeded in discovering ore of low grade. 
Penchange end for the year amounts to 10 per cent., as 
| sHost 16 per cent. for 1900, but the report points out 
ee 
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of the capital account of the company has been decided 


| shareholders’ dividend by one-half on account of 1901 | 


|held about the company’s property. The 
| advisers referred to have been requested to deal categori- 


| the board have forwarded to them, and they have also 


| pyrites—34,604 tons in the past year, as against 34,611) 
tons in 1900—the profits on the sale of produce fell | 


or the Tharsis, the Mountain | 


6 ee ee, 
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that, in the five years since the formation of the com- 
pany, the dividend distributions will have amounted to 
£731,250, while £500,000 has been accumulated in the 
form of a reserve and depreciation fund, of which one 
moiety is invested in Consols, c., and the other moiety 
is employed in the business, and is represented chietly 
by stocks of mineral or metal in course of realisation. 
For reasons explained at the meeting, a reconstruction 


i 








upon. Another copper concern whose affairs have 
lately attracted a good deal of attention in the market 
is the Etruscan Copper Mining Company, the £1 
shares of which, during the fifteen months’ existence 
of the company, have been as high as £6, and 
were about a fortnight ago but little under £4, 
whereas dealings have taken place in them this week at, 
£2, as a result of widely-circulated adverse rumours. 
The directors have issued a circular in which they state 
that they and their technical advisers see no reason to 
alter the favourable opinion which they have always 
technical 


cally with the various reports lately circulated, which 


been asked for information as to the date when ore will 
be raised for the purpose of shipment, a point to which 
it might reasonably have been imagined that the 
management would have referred without a special invi- 
tation to do so. In the subjoined table we show the 
yields upon the principal copper mining shares on the 
basis of last year’s dividends and current quotations :-— 


. ENS 
eee OC A LC 


Par of Present Last 
Shares Price, Div Yield, 
Company. £ £ % % 
Anaconda}........ — i. <avex ews 1l} 
Cape Copper..... « @ 525  & . 7 
ODIBDO 62:06 a's une 2 eee 10 oon 813 
FO re 5 3 o am - 12 
Masonand Barry.. 1 .... 624 4 15g 
Mountain ........ S cane ae % i3 ae 
Mount Lyell...... a Speier ae 3: » aon 
Namaqua ........ a 30° 3% 155 
iO Tinto... ses. ) 724 445 -, Bi 
Tharsis ee ee . 2 20 cove 53 cere 7 


In considering thése yields it has, of course, to be borne | 
in mind that the price of copper is fully £16 per ton | 
lower at the present time than at the corresponding | 
period of last year, and that the position and the prospects 

of the market are about as unsettled as they could well 
be, while in some instances the existing reserves of ore | 
do not warrant the expectation of a long life for the 
properties. On the other hand, the companies producing | 
considerable amounts of sulphur are benefiting to a 
greater or lesser extent from the increased value of that | 
commodity, the Rio Tinto Company’s ensuing contracts, | 
representing an improvement in the current year’s | 


to £200,000. On the whole, however, the prospects of 
|the copper-producing companies are too doubtful to 
| be gauged with any approach to certainty. 
se aehicoialeibiienna 

| West African Results.—In commencing to write upon | 
| the results of the gold industry in West Africa, one is 


in Iceland.” It would not, however, be correct to say | 
that no gold is produced in West Africa, since the | 
| Wassau mine has been producing gold in comparatively | 
small quantities ever since 1882. Its best year was | 
1897, when it won 7,255 ounces, but so little have all 
|'the new mines that have been formed contributed to the | 
production that the total export of gold from the whole 
district for 1900, the last year for which statistics are | 
available, amounted only to 10,557 ounces. The 
ominous feature about it is, too, as we showed in our 
issue of December 28th last, that instead of expanding, | 
the gold production has been steadily declining, since, in | 
contrast with the return for 1900 stated above, the out- | 
put in 1596 reached 23,940 ounces, valued at £86,186. | 
We are led to recall these figures by the fact that the | 
|reports of two West African “ parent ” companies have | 
been issued this week, and we have carefully examined | 
them for evidence of development in the gold industry of | 
| the West Coast, The first report is that of the Gold Coast 


t 


ET 


i : “ ws 8 * 2 
while ) | receipts, being unollicially estimated at from £160,000 | 
vc, have, in the two years, dropped from £50,000 to | 


*42,000. As some of the company’s mines are approach- | 


scioa-osessahsonrtheneeueenineidieecineieeniemneeatctcidinianiac dace ate een 
SP eetieeeecen ene 
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Amalgamated Mines, Limited, the shares of which were 
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and other Government issues at the end of each 


} . 
ye Ay VW 
‘ 


one of the favourite speculations at the time of the West only occasional exceptions, the total of these investions. 


African boom. The £1 shares were quoted during last ‘showed a steady decline from 1881 to 18° > ob fran 
year as high as £18, and the report states that the 1898 onwards there has been a rapid increase. which 
directors were successful in disposing of the last remain- | has brought the total to the highest total for ¢ he twent 
ing block of 4,247 shares at the price of £18}, and that | years. That is probably due to the meiahin n of 


the total aereryonp received upon the capital of £100,000 | Guaranteed Land Stock, which beganin 1499, A¢ th 


have amounted to £150,000. 


concessions agency, the refore, the company has certainly | 
possesses almost unlimited terri- | 
with other | 


done very well, and i 
tory, either in its own right or jointly 
companies. The directors’ report is litt le more than a | 
catalogue of the areas for which concessions have been 
obtained, and the holdings of shares in other companies, 
the only re! ferel nce to actual working being paragraph 11, 
which isas follows :—‘' Since the last report the company 
have ead out of the quartz prospecting concessions 
Attawassie (on the right bank of the Ankobra River) 
20 square miles (about 9,292 claims) as areas to be | 
thoroughly prospected. I our leases of five square miles 


As a share speculating and | of 1901 the stocks held amounted to £3 


each have been granted in respect of these pro- 
perties, and very encouraging indications have | 
already been discovered by the companys _ pro- 
spector who is working upon these concessions.” 


The report 
Limited, whose shares were once quoted 3!, but are 
now obtainable under par, is very similar to the other. 
Development has, however, been carried out to tke 
extent of driving 538 feet on one particular property, | 
and the engineer has expressed himself as ‘‘ being more 


than satisfied with its possibilities.” He is unable to | 
report any actual production of gold, the only discovery 
being i: No: 2 Adit, where “the returns by panning 


were equal to about 
of time that 
were formed 
in justificati 
some 


6 dwts.” Considering the length 
has elapsed since many of the companies 
, there is a remarkable lack of actual results 
n of the capital subscribed. Yet there is 
talk of inaugurating a fresh ‘‘boom’’ on the 
strength of a cable reporting good results from samples 


of ore taken from the new shaft on the Wassau 
property Tie Wassau, however, is an old mine, and 


has produced most 
district. Until th 
from the nu: enterprises, in which such large 
amounts of capital have been sunk, the public will be 

they permit the shares in undeveloped 
to be off-loaded upon them at inflated prices. 
Railway, and Canal Statistics._-The | 
uninterrupted progress which the banking statistics of 
Ireland have shown for many years past has at length, 
4S was inevitable at some time or other, received a 
check, or, at least, there has been a slackening in the 


rous new 


most ill-advised 11 
3 


enterpri 


Irish Banking 


rate of progression. Thus, the deposits and cash balances 
in the joint-stocks banks at the end of December, 1901, 
amounted to £42.923,000, as compared with £43,280,000 | 


t the end 1900. Of course, as the writer remarks, 


this item alone is an insufficient basis on which 
to fo any judgment as to the general pro- 
sperity or decline of industry and trade. Still, it has 


one item of evidence, and 
is the first time a decline has 
In the case of the Post Office 
he symptoms of the retrogression are so 


i 

ilways been accepted as 
t is noteworthy that this 
been shown since 
Savings Bank t 


slight as to be scarcely discernible. On December 31st 
last the estimated balances in the Post Office Savings 
Banks in Ireland amounted to £8,438,000, as compared 
with £8,059,000 for the corresponding date in 1900, 
being an increase of £379,000, an addition which 
although {37,000 greater than that for 1900. is less than 
the increase in any of the six years 1894-9 (which 
ncreases ranged from 2,000 in 1899 to £634,000 in 
1894), but is much in excess of the highest increase in 
any Other year since the es aemenehaet of these banks. 
Adding the Trustee Savings Banks, the total — at 
he end of th ar at nted to Seta com- 

pared with £1 3,000 at the end of 1900, an increase 
f £168 while the total deposits were larger in 

amount than at any former period since the institutions 
stablished. Another interesting statement is that. 

wing the a int of Government Funds, India stocks. 


net . ~ eames e ~ 


Fn 





of the gold hitherto found in the| 


ere are some more detinite indications | ame ; 
: ~ | that the decision of the Comptroller should decide the 


| 


of the United Gold Coast Mining Properties, | disputed.’ 


and 
| Typical ins 


C3} ‘}- 5,000. An 


increase of £3,626,000 in the year, and of that incre 


2 Increa 
£2.252,000 was in Guaranteed Land Stock. Ty 


| Secretary of the Department of Agriculture and Tech. 
nical Instruction, who writes the report, greatly 
| interested in establishment of co-operative credit .880- 
'ciations in Ireland, of which he continues th Listory 


| Since 1895 the number of associations has grow) vie 103, 
the mer nbership from less than 50 to 4999 

tances of working showing the ady; antages 
these associations confer on the people are quoted. The 
writer adds: ‘A very good record for punct uality in 
| repayment f loans has been established. When it is 
remembered ‘that there are no paid officials in these 
credit associations, and that all the services of man 


Ali Loe. 


| ment and control are cheerfully given without re ward, 


the educ: tional value of such organisations cannot be 
The railway statistics show that of the 3,193 


| m ihe s of the Irish railway systems, 2,557 are single lines. 











| I think a further objection to the proposal lies in 


' 
| 


{ 


| 
| 
| 
} 
| 


| considered as a 


and only 626 double or more lines. We have dealt with 
the results at the close of each half- year. The canals 
are of no great importance, and as the statistics espec 
ting them refer to the year 1898, they hardly call { for 
comment at this period. 


Patents Acts Amendment.—The following note by the 
Solicitor-General on the Report of the C mmittee 
sooladal to inquire into the working of the Patents 


Acts has been issued this week as a Parlamentary 
paper ‘Although I have signed the Report I desire t to 
add that I do not agree with the suggestions contained 
in paragraph 11 (1i-vii)—-viz., to give power to compel a 
reference in the specification of the applicant for a patent 
to prior specifications of which the Comptroller might 
consider the public should have notice. It is not suggested | 


question of anticipation, and, therefore, it may afterwards 
be held by the ordinary tribunals of the country that 
the specifications to which the applicant is compelled to 
refer do not affect the validity of his patent at all, and, 
on the other hand, it may similarly be held that « patent 


ranted without any reference to prior specifications has | 


ee in fact anticipated. In my opinion, under such 
circumstances it would be unfair to the applicant to 
compel him to take his patent with what would be 
damaged title. 


also be calculated to mislead the public, who 
;would not unnaturally believe that the action of 
| the Comptroller, either in compelling a reference to 
prior specifications or in omitting such _ reference, 


was a determination of the question of anticipation. 
i the 
fact that in a large number of cases an applicant tor 
patent will be exposed to a fruitless and unavailing liti- 
gation before the comptroller and the law officer. While 


| therefore, 1am in favour of a search being made, 


suggesied in the report, | think the applicant should 
have the option, when the result of such search is com- 
municated to him, of amending his specification or not, 
as he may think best.”’ 


Wills and iii tinea 4 Illustrated London News 


gives the following list of wills proved, with the amount || 


of personalty in each case :— 


( nel John Morgan, J.P., D.L., e of Bank Hous ; 

i PD Geeh Oe Dies ee O eke eeS EKA Oo Caw ea eE ene es ERR 299,708 
‘ir Thomas Ji seph lL’ yre, late of 16 Hill street, W.....-- 25,047 
Mr J: Carruthers, late of 5 Roland gar de ns, South — 

I ten 138,294 

' L tee eee seers eens sete e sees sa ence eenetees een 
Captain Thomas Fuller, la f The Ce jars Bagshot .... 7,0V6 
‘ } Hi ] 7 » %o . jc 
Charles Hay, late of 17 York terrace, Regent’s Park.. 19S" 

Ir Robert Thomas Kent, F.R.C.S., lat e of Eastbach Court, 7 

by GICOONE so. indice otckeeehan sete oersesenss 3A '589 
Mr } rd Brett late of The Grar Chertsey ..--+2 9999 


Such a system would | 
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Messrs A. BarsDORF 
pave recelve 
1 ¢ Mines, Johannesburg, 

OL + 
which have 80 far r 


| rand amot 
output for t 


fne gold. ee ee 


da cablegram from the Transvaal Chamber 
containing the information 
h, 1902, of the mines 
estarted working on the Witwaters- | 
inted to 104,127 ounces of fine gold. The 
y was 81,405 ounces of 


that the gold output for Mare 


he month of Februar 











eet inp Co. inform us that they 


The Bank of England inform us that the stock re- 
aired for the current quarter’s investment on account 


of accumulative 
instant at ¢ 
cent. ; 


qQ3 
ve 


cent. ; 


dividends was purchased on the 5th 
he following prices, viz. :—Conscls, 94: per 
£2 10s per cent., 942 per cent. ; local loans stock, 
perfcent. ; War stock, 98 per cent. ; India £3 10s 
rcent., 108 per cent. ; India £3 per cent., 1002 per 
India £2 103 per cent., 852 per cent.; Metro- | 


politan consolidated £3 10s per cent., 107} per cent. 
The stockholders will be credited with the amounts to 


ghich they are entitled on May 11,1902. There are now | 


¢398 accounts on which the dividends accumulate 
automatically, and the amount of capital is £1,707,136. 
The figures a year ago were 7,759 accounts, and 
(1,576,683 capital. The Commissioners of Inland 
Revenue have entered into an agreement with the Leeds 
Corporation for the composition of the stamp duties 
payable on transfers of £2,000,000, Leeds Corporation 


3 per cent. stock. 





Foreign Correspondence. 





FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Parts, April 10, 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 


DEBTOR. 


April 10, 1902. 


f e 

Capital of the Bank........ 182,500,000 0 
Profits in addition to capi- 
ta! (Art Law of June 39, 


SED. Sspsasksiscnees <p 8,002,313 54 
Reserve of the Bank and 

ite branches........... - 22,105,750 14 
Reserve of landed property 4,000,000 0 
Special ETE occvcniecees 8,407.444 16 
Notes in circulation ........4,174,917,720 0 


Interest on securities trans- 
ferred or deposited .... 24,468,630 52 

Bank notes to order, re- 
ceipts payable atsight.. 9,188,514 90 

Treasury account current 
ON cncusaananscenss 55,635,915 42 
Current accounts, Paris.... 430,508,591 83 
Do branch benks ...... 64,928,075 0 


Dividends payable ........ 1,808,699 75 
Discounts and sundry inte- 
EMD Stteonescacereses - 6,602,592 20 
Bediscounted the last six 
SUE dtncvaasnoon eres 1,523,936 0 
Bundries ....... seeabe evoee 93,133,948 77 
TE siccccnskecans 5,050,732,132 23 
CREDITOR. 
Oash in hand andin branch t o 
ME seunscnase manans 3,656,057,259 45 
Commercial bills overdue .. 45,378 43 


Commercia} bills discounted 


in Paris not yet due.... 146,115,483 93 
Treasury bills 


Commercial] bills, branch — 
ME sas acerca st 309,556,721 0 
Advances on deposits of 
SEED .stcansavnsotonec 6,619,000 0 
Doin brinch banks ...... 205,090 0 
Do in public securities « 174,716,383 72 
Do by branch banks...... 278,634,074 0 


Advance to the State (Con- 
ventions, June 9, 1857 
sod March 29, 1878) .... 180,000,000 0 
Government stock reserve.. 12,980,750 14 
Do disposable ............ 99 624,797 20 
nies Immobiliséeg (Law 7 
g of June 9, 1857) ........ 100.000,000 0 
Otel and furniture of the 
bank and landed pro- 
g erty branches .,... " 24 541,078 53 
Tpenses of management ., ) 


3,158,223 95 
Ploy of the special re- a 


 +4,174,450,240 0 


w 


oo 


« -9,056,271,936 7 


April 11 1901. 


? 
] 
f c 


f e 
+» 182,500,000 0 .. 182,500,000 0 


ee 8,002,513 64 
e» 22,105,750 14 
ee 4,000,000 0 
e- 8,407,444 16 
0 +4,222,097,755 0 


ee 23,071,445 92 


ee 3,977,920 


tN 


eo 55,099,896 54 
ee 354,252,882 16 
ee 74,400814 C 
ee 2,238,852 75 


5 we 0 
ee 4,555,955 29 


ee =1,724,631 38 
ee 38,580,102 24 


«»5,015,165,785 14 


f 


c 
«+ 3,505,358,928 21 


ee —«-:1:71, 168 77 
ve 177,833,678 33 


ee 51,947 45 


ee 367,519,270 0 





ee 8,105,000 0 
*e i,276,000 0 
ee 215,595,565 90 
ee 270,559,680 0 


ee 180,000,000 0 
+e 12,980,750 14 
ee 99,603,443 43 


+ 100,000,000 0 


ee 23,284,004 26 
ee 5,068,580 10 





serve 
sa sponaseseeses veeee 8,407,444 16 ++ 8,407,444 16 
PI éovtansccude, esses 50,012,667 34 ve 43,464,319 39 
4Otal ....., $ebetess 5,050,731,132 23 .. 9 «+9,016,165,785 14 
- ‘ BANK OF FRANCE RATES. % 
OUND biensobechasendsinsdssed¥ecdcnd oct eiy u 
Advances on bullion ........... ok 
Advances on public securities 34 
—=— - 
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| week, exhibits the following changes :— 


Spanish Exterior 79f xd, 








The above return, compared with that for the preceding 








INCREASE. Francs. 
CHRCOIAMOR. ccccsccceses ieamulin ceuuaiae i cassienite 467,489 
WI cn ceukedans cdcatiacdutaaea cesccccccoes 56,819,167 
DECREASE. Frances. 
EONOUEY GORI i. os occcazacscccevasee sitinine Seeeaoe +} 
IRN NUE ook vc ceeuncweaeanenn oe 335.518 j 
MEU asetiansiediaknedas eaviacenusurenummes 5,041,752 { 


The London exchange has declined a point on tha| 
week to 25f 16c, and private discount } per cent. to 2 per} 
cent. Gold has been received from London and other | 
places, but the Bank has paid out that coin freely for | 
coupon money, and its stock is reduced £88,902 on the | 
week. The cash to-day and last week was made up as} 

| 


> 
f 


i 


under: 

Go April 10 ey > April oe ——e <a, 
Francs. £ Francs. 

Gold... 2,551,688,727 =102.067,549 .. 2,553,911,281 =102,156,451 

Silver.. 1,104,378,532 = 44,175,141 .. 1,105,197,71G6 = 44,207,908 

















5,656,067,259 =146,242,690 .. 3.659,108,991 =146,364,359 | 


i 
| 
| 
} 
| 
| 
| 
| 
i 
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The following were to-day’s closing prices and the| 
variations on the week :— i 
April 10. April 3. 

Par. r) @ ne ce 

Three per Cents....... 109 .. 10090 .. 10075 + O15 | 
Redeemable Threes .. 100 .. 9995 .. 99 874 + O Thi} 
Three-and-Halfs...... 100.. 10250 .. 10245 + O 5 |I 
i eee LO as 00573; .. 10085 — O 274} 
Austrian Gold 4%.... 100.. 101 83x .. 10350 + 039 | 
Turkish Fours........ 10... SO .. BO .. .. i 
Egyptian Unified .... 1009.. 10990 .. 10955 + 035 |} 
Bank of France Shares 1,000 .. 3,790 0 ..3,799 0 .. .. {i 
Banque de Paris...... 900 .. 1020 0 .. 1,018 0 + 2 0} 
Comptoir d'Escompte 500.. 567 0 .. 568 0 — 1 Oj} 
Crédit Lyonnais...... 500... 1031 0 .. 1030 0 + 1 0 }} 
Crédit Foncier........ .. Ge... MW b— 4 ei] 
Paris Gas Shares .... 250... 789 Cx .. 840 O + 50 O} 
Suez Canal ........4. 500 .. $090 0 .. 39656 0 + 34 0 i 
Northern Railway.... 590 .. 1972 0 ..1,975 0 — 3 0 i 
Western Railway .... 500 .. 1,000 Ox .. 1025 0 4 0 I} 
Orleans Railway...... 590 .. 1590 Ox .. 1620 0 + 8 50 |} 
Eastern Railway..... - 500..1,000 9 .. 1,003 0 — 3 0} 
Lyons Railway ...... 500 .. 1563 @ .. 1543 0 + 20 O | 
Southern Railway .... 500... 1280 0 ..1,278 0 + 2 0 
South of Austria Rail 500... 1015) .. 1039 0 + 1 50 
Rio Tintos Ord. ..... - 250.. 2117 0 .. 102 0 + 5 0} 


The following were to-day’s closing prices, with the/ 
variations on the week, in stocks and shares not com- | 
prised in the table above :—Brazilian Fours 69f 69c xd; | 
70c ; Portuguese Threes | 
Q8f 95c, + 5c; Russian Old Threes 84f 25cxd, + 250;| 
Chiness Fours 101f 83c, + 75c; Ottoman Bank 555f, —| 

6£; Bonds 306f 50cxd, | 





lf ; North of Spain shares 191f, 
+ 5f 50c ; Saragossa shares 282f, + 8f; Bonds 357f 50c, 
+ 50c; Tharsis shares 150f, — 12f 50c; Cape Copper 
120f 50c, lf; Chartered Company 95f, — 25c; Con- 
solidated Goldfields 240f 50c, + 3f; Ferreira 639f, + 
3£; Geldenhuis 178f 50¢, — df 50c; Geldenhuis Deep}; 
9S9f; Transvaal Land 154f 50c, + 2: Buffelsdoorn! 
33 75e, — 75c; Randfontein Estates 91f 25c, + 750; | 


| 


' 
| 
i 
i 
| 
; 5 


Robinson Mines 277f 50c, + 50c; Oceana 65f, + If 50c; 
East Rand Proprietary 237f, -- 2£; Durban-Roodepoort 
90f 50c, — 2£; Rand Mines 312f 50c, of 50c; 
Lancaster 75f, — 50c; Village Main Reef 233f; May 
Consolidated 125f 50c; Robinson Bank 127f, — lf. 
A long letter in the Temps on the Spanish exchange 
has attracted attention from the position of the writer, | 
M. Henri Germain, chairman of the Crédit Lyonnais. 
Iie commences with the affirmation that it is possible to, 
bring the exchange to par without any modification in 
the organisation of the Bank of Spain. The statutes of 
the Bank, he says, were the same as at present in 1888, 
when there was no depreciation in the paper currency ; 
while in 1898 150 pesetas in paper had to be paid for 100, 
in gold, and the present rate is 137. He therefore con- 
cludes that the constitution of the Bank has exercised 
no influence on the value of the notes with a forced 
circulation. Nor does he admit that the balance of| 
trade produces any action on the value of the papsr, and 
in support of that view he cites the example of Brazil, | 
where the paper money is depreciated in spite of a | 
favourable commercial balance. Nor does he admit that | 
‘the situation of the Budget exercises an influence, | 
‘although he grants that it would be preferable: 
‘if the revenue sufticed to cover the expenditure, | 
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as there would be less fear of the Government, 


being reduced to the expedient of a creation of paper 
money. He regards as an economic fallacy the notion 
that the proportion of the cash reserve to the circulation 
has an action on the value of the paper money. Ina 
1890, he remarks, the cash at the Bank of Spain repre- 


sented 35 per cent. of the circulation, and the exchange | 


stood at 104; in 1901, the proportion was 49 per cent., 
and the exchange 137. In Portugal the proportion in 
1891 was 12 per cent., and the exchange 125; in 1901, 


the cash represented 19 per cent., and the exchange | 


was 140. The examples of Italy, Austria, Russia, aud 
the United States, between 1867 and 1875 are also 
mentioned. The remedy he proposes for Spain is a 


reduction in the circulation of large notes, and an | 


increase in that of small notes—those of 25 pesetas or 
less. He estimates that Spain could support a circula- 
tion of 800 millions (£32,000,000) without any appreci- 
able depreciation. In France, he remarks, in 1872, 


when notes of from 5f to 25f were issued, the new cir- | 


culation amounted to 800 millions (£32,000,000), without 
any increase in the issue of the larger ones. In Portugal, 
with an inconvertible currency, the proportion of small 
notes to the total circulation is 33 per cent., in Italy 32, in 
Russia 37, and in Austria 55 per cent., whereas in Spain 
the proportion is only 10 per cent., and he believes that it 
might be increased to 25 per cent. of a circulation of 800 
millions of larger notes without inconvenience. To carry 
out his scheme, he proposes that the Bank of Spain 
should sell 450 millions (£18,000,000) of the silver coin 
it holds at what it would bring, and purchase gold 
with the proceeds, 
to 550 millions 


(£22,000,000), while 400 


from the circulation. 


1,200 millions (£48,000,000), including the small notes 
and the exchange would, he believes, then approach par. 
M. Germain does not mention among the causes of the 
unfavourable exchange the drawings on foreign countries 
for payment abroad of the coupons of Rentes and railway 
debentures, although they are one of the principal 
factors in the unfavourable exchange, nor does he 
explain whether he intends the State or the Bank to 


bear the loss on the sales of silver and purchase of | 


gold. Most of the papers comment on M. Germain’s 
letter, which was to be expected from the situation he 
occupies in the world of finance, but they do not accept 
all his dicta, ignoring some of the causes to which the 


unfavourable exchange is generally attributed. On) 


one point, however, the journals are generally agreed, 
which is, that M. Germain’s letter is an indication that 
the great establishment over which he presides is dis- 
posed to support any combination that would put 
Spanish finance on a better footing. 

The application since April lst of a law passed two 
years back, to limit to ten and a-half hours the day's 
work in all mills, manufactories, and workshops in which 
females and males under 18 years of age are employed, 
has given rise to strikes throughout France. Where the 
day's work was previously eleven hours, the masters 
reduced the wages in the same proportion, but the men 
refused to accept any reduction. In some workshops 
the employers met the difficulty by discharging their 
women and minors, and taking on an additional man to 
do the work of two of the former; but that system 
does not appear to have succeeded. In the meantime, 


work is, in a great measure, suspended in the mills at 
Rheims, Tourcoing, Lille, Fourmies, and other places, 
and in the porcelain manufactories at Limoges. The law 
does not touch workshops in which only adult males are 
employed. In the building trade at Cherbourg the 


masters have dismissed their apprentices and young men 
under age. 


t isrenorted thatthaican : ; : 
It isreported that thetworeat iron manufacturingcom 


aT)? vr | nen } > } 
panics, the lrench Creuzot and the German Essen, have 


form a &n association to establish works in Asia Minor 
on the Black Sea, i view of the advantages to be obtained 
by tt proximity of the rich coal and iron mines in the 
basin of the Donetz, and the cheap labour to be recruited 
in Ar a, to I : 


, oumania and Bulgaria. 
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thus increasing its gold reserve | 
millions | 
(£16,000,000) of the larger notes might be withdrawa | 
The note circulation, which is now | 
1,600 millions (£64,000,000), would then be reduced to | 
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The Suez Canal Company have elected ex-Pres 
| Casimir Perier to the Board of Directors, in plac 
late M. Herbette. 
The Journal Officiel of to-day promulgates the neg 
law on Merchant Shipping Bounties, giving the full tex 
| of the articles. . 
A writer on agricultural affairs in the Tem») 
on the fact that the price of wheat for delivery jp 
May to July is two francs per double ewt higher 
than for August and September, and concludes that 


remarks | 


the prospects of the new crop are favdurable, algo || 


ident | 
8 of the I 


that the stocks are small, and that large importationg || 
_are probable before the new wheat comes on the market. | 


| The arrangements for the creation of a Franco-Spanish 

bank at Madrid, in combination with the Spanish 
Crédit Mobilier, which would be amalgamated with the 
new establishment, are said to be completed. Tho new 
bank would have a capital of 20 millions (£800,000), and 
be called the Bank of Paris and Madrid. 


| hotels, the Grand and the Continental. The former, 
' which paid 10 per cent. for 1900, was worked at a loss 
last year, and will pay no dividend, the receipts, com- 


The year 1901 was a bad one for the two great Paris | 


pared with the estimates, having left a deficit of 95,763 || 


| (£3,930). The profits of the Continental declined from 
| $91,132 (£35,645) to 320,887f (£12,835), and the dividend 
| will be reduced from 50f to 22f 50c. The Paris and 
| the Seine Tramways Company will also reduce its diyi- 
| dend from 35f to 25f. 

| 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 31. 

There has been a tendency toward reaction in the 
stock market, but it resulted in only slight reactions and 
| an irregular movement. The trouble seemed to be an 
| uncertainty about the crop outlook, heavy bank loans, a 
small bank reserve, strong sterling exchange rates, a 
bunch of strikes in coal, cottonand other industrial lines, 
Northern Securities litigation, the Evansville and Terre 
| Haute disclosures of inaccurate methods of book-keep- 
/ing and unfavourable revelations concerning Salt and 
| the Asphalt trusts. 
Terre Haute stock had recently been bulled on its 


| presumed acquisition by the Chicago and LKastern || 


Illinois, and the promise of renewed dividends on the 
common. It now seems that the new management has 
| discovered that bad book-keeping methods involved an 
over-statement of assets and that earnings do not 
| warrant the continuance of dividends. The sharp 
| decline in the stock itself is probably justified, but the 


| situation of Evansville and Terre Haute affords no basis | 


| . . . 
| for judging other railroad managements. 


None of these influences amounted to much indi- || 


vidually, but, taken together, in a short week, witha 


| stock market intermission from Thursday until Monday, || 
the professionals felt uncertain of the way the lambs || 


would look at it. 


Tae weather is propitious. Crop prospects are excel: || 


lent, as shown by the downward tendency of quotations. 
The threatened coal strike exhibits symptoms of being 
amicably settled; the New England textile millowners 


are either advancing wages, shortening hours, or com- 
promising their differences with employés; the extra- || 
ordinary steel and iron conditions, based on a ground: || 


swell of prosperity, continue as conspicuous as ever, 
bank clearings point unmistakably to a large-volume 0! 
general trade; and railroad earnings of almost unex- 
ampled proportions to a distribution of staple products 


well calculated to tax the facilities of railroads. 


In the face of this, one finds the month of April at | 


hand, the beginning of the second quarter, with its cus- 
tomary disbursements of interest and dividends, with 
the breaking-in of the spring season, both agriculturally 
and industrially, and a cheerful, optimistic, contident 
public temper, the primary requirements for a prolonga- 
tion and upbuilding of that prosperity which to date 133 
out-distanced all records. F 
The fact that after April 1st tunds may ba expected to 


return to the East affords assurance that the hardening i 
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!lbe temporary. The market has suffered in 

rr at aetivity and general interest because of the 
point oe olidave, which, as usual, reduce transactions. 
Raster oo continued absence of many investors and 
co furnishes reason for the narrow and flagging 
cad of the week was the suit to prevent 

~~ isolidation of the Northern Pacific with the 
the ee in the Northern Securities Company. 
(sreat 1 ninsions of witnesses seem to have confirmed 
’ ienpresaion of the public as to the reason for 
‘hie combination, that the plan was not solely one of 
this and have. Yet Messrs Morgan and Schiff and 
Sian made it plain that competition between banking 
houses of international reputation and immense resources 
igkeen; that 510,000,000 transactions are, in eset 
it comparatively slight importance,” which illustrates 


the abundance of capital; that financial influence is 


of rates wi 


\ vested in a small number of men in whom investors 


generally have confidence, who carry out a campaign of 
protection for those with whom they are associated. 
The entire public has been interested in the testimony 
of Mr Morgan, Mr Schiff, and others identitied with 
Northern Securities, before a Commissioner of the 
| United States Court at New York. The public has be n 
surprised by the readiness of Mr Morgan to explain his 
action and to reveal his motives, and the general impres- 
sion created by his testimony has been favourable, tend- 
ing as it has to render clear the fact that he and the 
fnanciers associated with him took into consideration 
the interests of minority holders, as well as their duties 
gs trustees for others, in the enormous transactions 
growing out of the Northern Pacific-Great Northern- 


|| Union Pacific-Burlington complications. 


The first quarter of the financial year ended with 
quotations in general under those of the eame period of 
1901, but with numerous new high records, as shown by 
the fact that many shares have sold higher than in 1901, 
when the average of April and May was above that ever 
known in the country’s history. The greatest number of 
new high records have occurred in the ra'lroad list, where 
nearly one-half the active list scored new top prices. In 
the industrial list the proportion was about one in three. 

A retrospect shows that speculation has been to a 
large degree absent; the largest proportion of shares 
making new records having been those of high-class 
securities, though obvious manipulation of this class has 
occurred frequently ; a number of preferred shares are 
above last year’s prices, while common stocks are 
frequently below them. Even though the majority of 
new high records in 1901 were in railroad stocks, there 
was enough additional vitality to get above former 
unequalled quotations, this being backed by increased 
railroad earnings and larger dividends; new records 
have occurred almost entirely in strictly investment 
shares, in which floating supplies are now reduced to a 
minimum ; the exploited shares of 190i, like St Paul, 
Union Pacific, and Missouri Pacific, have not received 
fuch attention, and are much under their best figures of 
last year. 

From January 1, 1902, to March 27th the total 
number of railroad shares dealt in was 39,229,400. Last 
year it was $0,122,075. ‘The transactions in bonds were 
9=39,657,200, against $318,547,000 in 1901. Inthe one 
case the reduction is over 50 per cent., in the other abou 
39 per cent. This indicates an investment rather than 
& speculative character of the market, with greater 
accompanying healthfulness. 

Favourable weather greatly facilitated Easter retail 
trade, the volume of transactions in all lines of apparel 
being large. Activity was by no means restricted to 
these special lines, however, the general distribution of 
merchandise exceeding that of previous seasons, with 
Prices well maintained. A distinct evidence of the 
Vigour of trade is found in the decline of only 214 per 
oe bank exchanges at New York, notwithstanding 
we tact that transactions at the Stock Exchange were 
not more than one-third of those in the corresponding 
Week last year, while at other leading cities clearings 
*xhibited a gain of 9-8 per cent. over last year, and 31:5 
per cent. over 1899. 
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A severe reaction occurred in cotton, due entirely to 
the excessive speculative purchases, which made the 
market top heavy. Vigorous operations for the short 
account precipitated liquidation, and forced prices down- 
ward sharply. Dispatches from the South endorse 
earlier statements of scanty stocks remaining, a canvass 
by the Journal of Commerce making the stocks at 
uncounted towns 55 per cent. less than @ year ago. 
Daily reports of receipts at ports and interior cities also 
exhibit material decline as compared with the move- 
ment a year ago. ; 

Rather less activity in iron and steel is noted, and a 
loss of price-firmness is observable. The peculiar 
situation of the foundry pig-iron market is shown by the 
fact that prices of that grade are S1 per ton higher than 
Bessemer. Finished iron and steel has been active, 
implement and waggon manufacturers buying heavily of 
steel bars, which are nominally $2 per ton higher. 
Despite the fact that tinplate milis are booked for five 
months ahead, the jeading concern continues to take 
orders at $4 per box. Testimony to the activity in 
hardware is well-nigh unanimous. Chicago reports 
demand active beyond all precedent. Jobbers in cutlery 
and builders’ hardware at New York report inability to 
secure supplies fast enough. 

Official statistics show that manufacturers are im- 
porting more than a million dollars’ worth of materials 
for their workshops every day in the year, and are 
exporting more than a million dollars’ worth of their 
finished product every day. The imports of manu- 
facturers’ materials in the eight months ending with 
February, 1902, were $270,202,774, and the exports of 
finished manufactures during the same period were 
$257,907,430. Thus in 243 days of the fiscal year the 
manufacturers have imported 270 million dollars’ worth 
of material, and exported 257 million dollars’ worth of 
their finished product, thus averaging more than 
31,000,000 of both imports and exports for every day of 
the fiscal year up to the beginning of March. The 
importation of manufacturers’ materials has been greater 
in the eight months just ended than in the corresponding 
period of any preceding year. 

On the export side of the account, manufacturers are 
showing an improved record. The Bureau of Statistics’ 
reports of exports of manufactures during both January 
and lebruary show a decided increase over the corre- 
sponding months of 190i, the gain in the two months in 
question being more than 33,000,000 over the same 
months of the preceding year. The exports of manu- 
factures in the twenty-eigat days of February were 
$31,740,842, against $30,302,592 in February, 1901. In 
practically all articles except iron and steel there has 
been a complete recovery from the temporary check in 
exports of manufactures noted a few months ago. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, April 9. 

The success of the Russian loan last week went far 
beyond the most sanguine expectations. The amount 
of the tendsrs in Germany, Holland, and Russia was 
somewhat above £1,500,000,000. This more than 100- 
fold over subscription has attracted an immense amount 
of attention, since it breaks all ‘‘ records’’ here in the 
matter of placing new loans. No information has been 
made public to show what proportion of these subscrip- 
tions was offered in Germany; but it may be safely 
assumed that at least three-fourths of the tenders were 
German. The prodigious success of the subscription 
again forcibly illustrates the strong demand prevailing 
here for fixed interest-bearing securities. Naturally, how- 
ever, an unusual demand for the loan was created by the 
fact that it was offered at very moderate terms, as com- 
pared withthe quotations for existing ‘vussian Four per 
Cents. The average quotation of the latter ranges from 
1} to 21 per cent. higher than the subscription price of 
the new issue; and this favourable margin called forth 
many offerings from persons who subscribed merely to 
take the profit at the first opportunity. It is stated that 
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many of these large speculative tenders will be disregarded 
altogether, since many subscribers bound themselves to 
hold their allotments for a year or more ; and these latter 
will, of course, be preferred in making the allotments, 
in order to keep the market for Russian funds in a 
favoural le position for any future loans that Russia may 
need to : aise. 

It isa remarkable fact that the brilliant success of 
the loan exercised absolutely no effect upon the bourse. 
The market had been expecting a revival of business 
after Easter, influenced partly by the hope that peace 
woald soon be established in South Africa ; but hitherto 
there have been absolutely no signs of such a revival. 
On the contrary, the tone of the market is extremely 
dull, and the bourse exhibits a stagnation bordering 
upon lethargy. All departments of the market are weak, 
and transactions are within very narrow limits. 
quotations for German Government Funds have been 
fairly well maintained, but the amount of business done 
in them is quite insignificant. Bank stocks are lower, 
and even the banks handling the Russian Loan have not 
derived any benefit, as measured by the quotations of 
their shares, from the splendid results of the issue. 
Some operators, speculating for a rise in bank stocks, 
have recently been compelled to liquidate at a loss, a 
fact which has depressed the quotation for such shares. 
The same is true of many industrial shares. It seems 
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to grow more evident that industrial shares are, in many | 


instances, still much above what the business situation 
and prospects would justify. 

As annual reports for 1901 become public, and as 
leading manufacturers express themselves about future 


| railways from the South, shall be hauled by electricity 
| from Gross-Lichterfelde into Berlin, being a distance of || 


prospects, speculators are possessed with a feeling of | 


disappointment. Some 
authentically stated, will distribute very small dividends 
for the year ending June 30th, while others will have to 
pass their dividends altogether. 


large iron companies, it is | 
/some 25 miles in length, 
| while 
So prominent a com- | 


pany as the Hoerder will make no distribution ; also | 


the Hasper Company, which passed its dividend last 
summer, after having distributed 30 per cent. for the 
previous year, will, it is expected, again distribute 
able write-offs. The situation in the iron trade, too, has 
grown less satisfactory in some lines of goods. 
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the largest of German electrical companies, ; won f 
3, it was || 


admitted that prices were very unsatisfactory, and tha; | 
the year's earnings would thus be reduced. {[t wag | 
further admitted that contracts for building street rail. 
ways are on hand in only limited volume. It also made || 
a bad impression that the Union Electrical Company, || 
whose annual report was published last week, gaye || 
no information as to the amount of orders on hand i 
The Gesellschaft fiir Elektrische Unternehmungen, | 
which finances and operates street railways in con. | 
nection with the ‘‘ Union,” states in its annual report 

In sOme 
cases ceased to grow, while in others there has been | 
decline ; and, owing to the difficulties of the genera] 
business situation, the company is declining to take new 
orders. 

The Prussian Minister of Railways, Herr Thielen, 
made to-day in the Diet some interesting statements ip 
regard to recent experiments with electricity on standard. 
gauge railways. The experiments on the Wannsee 
tailway with regular passenger trains, running to a 
suburban station some ten miles from Berlin, proved 
unsatisfactory, and have been abandoned. The electrical 
train was operated on the same tracks with steam | 
trains; but Herr Tielen admitted that the costs of 
operation tor the electrical train were double those of 
steam, and it was less secure against accidents. Never. | 
theless, the Minister stated that negotiations are in 
progress with an electrical company, by which all the | 
trains, goods as well as passenger, arriving on one of the |} 


that earnings from its various undertakings have j | 


u 


some six miles. In regard to the experiments made 
last fall on the military railway from Berlin to Zossen, || 
the Minister stated that | 
a maximam speed of 100 miles pe 
was reached, and a still higher speed was expected 
as soon as 


enough facts have been established to show 


t 
electrical traction at such high speed and for long || 
| distances can be maintained only at very heavy cost. 
nothing, and will hardly earn enough to make reason- 


Indeed, Herr Thielen admitted that the 


question | 


| whether such trains can be operated at a profit is still 


This is | 


true of girders, which had shown a considerable improve- | 


ment in January and February. The mills are supplied 
with orders fo 


was anticipated. Nevertheless, the iron trade generally 
seems to maintain the moderate improvement already 
mentioned in this correspondence, but price advances 
have apparently become rarer than some weeks ago. 
The bourse evidently takes a less optimistic view of the 
situation, and iron shares have generally declined since 
the beginning of the In some cases the drop 
has been rather heavy. 

Coal shares are also lower in 
tinuance 


month. 


consequence of the con- 
of dull business in the coal trade, as well as the 
prospect that the Coal Syndicate may not be renewed. 
Some companies have signified their intention to remain 
out of the syndicate upon the expiration of the existing 
agreement, while others make their adhesion dependent 
upon the action of certain large companies, which will 
probably desert the syndicate. Besides the fact that the 
lower prices for coal voted last fall went into effect with 
the beginning of the mcnth, the earning capacity of the 
companies is suffering further through continued difii- 
culty in effecting sales; and this has led to renewed 
restrictions of production. Large numbers of operatives 
Were “ischarged at the beginning of the month in the 

Westphalian district, and more will be dismissed on the 
15th inst. While Silesian producers report that the 
competition of English coal at Baltic ports has grown 
en e imports from England to Hamburg 
in Alarch showed a considerable decline ring amountex 
to 196,61] ca ie mea ee ae 

: : i ns year ago. 
Ber in, too, is taking less English coal than last vear. 

, ie tatest statements regarding the condition of the 
electrical industry have had a depressing effect upon the 
shares of electrical companies. At a meeting of the 
overseers of the Allgemeine Elektricitaets-Gesellschaft, 











girders only to the end of April, and | persons, and carrying its own motor at one end. 


building operations have not yet shown such activity as | 


unsettled; at any rate, they can only be used for 
passenger traflic. These experiments were made with 
a single long car, able to accommodate about 100 


The number of emigrants leaving Hamburg 
Bremen in the first quarter of the current year 
67,396, or 20,505 more than last year. Only a small | 
part of these were Germans. The arrivals of shipping | 
at Hamburg for the quarter showed a further increase 
of tonnage, having amounted to 1,966,000 tons, against 
1,788,000, 

The exports from Germany to the United States for 
the past quarter, as declared at the American Consu- 
lates, reached £4,894,000, which denotes an increase of 
£264,000 over the corresponding quarter of 1901. 


was 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, Anr'l 8. 

The Hungarian Premier, Herr von Szell, remained in 
Vienna more than a week, and held daily conferences 
with the Austrian Premier and the Austrian Ministers. 
The secret of those conferences is not so well kept that 
one may not guess that they signified a serious criss, 
which has been happily averted. The two Premiers 
are supposed to have been appalled by the difficulties im 
the way of the ultimate conclusion of a States treaty and 
&@ common Customs tariff for Austria and Hungary, 
and there have been moments when both were very near 
resigning their responsible posts and giving up the diifi- 
cult task altogether. 
tariff, which should have been ready for the Parlia- 
mentary debates long ago, is still in an unfinished state, 
and the Premiers are supposed to be entrusted with 
putting down the principal figures on their own respon- 
sibility. It 1s not possible that they can agree on 80 
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The plan for the common Customs | 
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a heavier road-bed can be constructed, still || 
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et subject within the month. In May the | will do what they can to satisfy them. The strike only ‘ 
| ine ; assemble, and the Reichsrath must be | lasted two days, and there were no disturbances of any Pi 
Delegation tariff will, therefore, not be laid before; kind. Only as the harbour labourers had succeeded in ' 
losea— : , j getting their wages ised, the bakers struck S 
| closed eta Assembly until the autumn, and | getting their wages raised, the bakers struck work next ; 
y ne on a 31st the present treaties of commerce | day, and bread had to be brought from other parts. As 5 
| ; oe The only advantage of this delay is that the | what the bakers asked was only fair, their demands 3 
| ae Reichsrath will discuss the tarifi after the} were satisfied also, and now the workmen of a large 3 
a Reichstag has decided on the German tariff. | paper manufactory have struck work. But these have 
er the Hungarians demand as an absolute right is | been informed that unless they resume work immedi- 
ve the duty on agricultural imports raised, because ately, the establishment will be closed for a month. 
o— ead the production beyond seas, with which they | A surprising verdict has been given in a legal dispute 
7 ats ompete. They do not fear the import of corn so | between Prince Maurice Lobkowitz and the States Rail- 
| et that of cattle and sheep’s wool. At present | ways. The Prince had sued the railways for damage 
| scsieaiian Argentine, and Cape wools are so much | done to his forests by the smoke of the engines, and, 
“ayer in Vienna, Brunn, and Reichenberg that Hun- | after having consulted several experts, the Courts decided 
| a wool has not a chance. But the Austrian Govern- | that there had been damage to the amount of 25,400 
ae cannot raise the duty on the imports without ruin- | crowns, and that the railways must pay that sum to the ; 
i :-o the Austrian textile industry, which depends entirely | Prince. | ii 
| yon foreign wool. Then the Hungarians ask that the; The Anglo-Bank has held its annual meeting of share- ie 
| ioty on corn and cattle shall be raised. This would} holders, at which the directors announced that the total i : 
| make bread dearer, and would put meat out of reach of | profits amounted to 3,297,275 crowns. Out of this : t 
| | the great masses of the population in Austria and | sum 200,000 crowns were placed to the reserve, 245,564 Pee 
| | Hungary. The Governments cannot give their consent | crowns were carried forward to next year’s account, and i f 
anything that would have such fatal consequences. | the rest was distributed among the shareholders—being a 
| Toe Hungarians are, moreover, anxious that the duties | i 
on industrial products should be reduced, because their | dend is one crown less than that for 1900, and the Ste 


| own industry is still in an undeveloped state, and they | lowest since 1883. 
| wish to obtain the goods manufactured elsewhere at the 
lowest possible price. 
The negotiations for the States treaty and the common | Correspondence. 
tariff have lasted for years, and they have not advanced | 
ouch. It is feared in Austria that Hungary is not in | sie cade 
earnest about coming to a lasting arrangement, but will | THE ATLIN MINING COMPANY, LIMITED. 
ultimately vote for a separation from a commercial and| oe So Ae Se eens 
economical point of view.. The present treaty lasts only | Sir,—The attention of my directors has been called to 
until 1907, and those who wish the separation are | your issue of January 25th this year, in which you give 
busily at work. an article on page 112 with regard to British Columbian 
[tis not strange while everything remains unsettled | Mines, which is dated as having been sent by your 
that the bourse should continue in its depressed state, | Special Mining Commissioner from San Francisco on 
and it has other things to fear besides. To-day the | December 24, 1901. I am requested to point out to you 
Reichsrath reopens after the Easter recess, and as it | that, whilst you confirm our opinion that this company 
closed after the outbreak of serious hostilities between | possesses claims which have payable gold, you do not 
the parties, fears must be entertained that it will not | think they have equal facilities in regard to grade and 
reassemble in a condition which promises work. Then, | Water as compared with the Atlin Lake Company. I 
not a day passes but disturbing news of one kind or | regret that your correspondent should have formed this 
another comes from the Balkan countries, and the belief | opinion, and, for your information, would say that this 
is that the long-threatened disturbances in those parts | company has secured a water right of 2,000 miners’ 
are about to break out. The fear that if Servia and | inches per 24 hours, with a head of 150 feet. This is 
bulgaria take up the cudgels for their barbarously treated | amp!e for all our requirements. 
countrymen the Powers will have to interfere is openly | With regard to grade, the fall of the valley is on an 
discussed, and impresses the Vienna bourse more seriously | 5 per cent. grade, and the sluice-boxes are set in on a 
tan the faint hope that a peace will be concluded in | 4 per cent. grade. This, you will readily understand, 
South Africa, from which it would reap only the very | gives us an ample fall for disposing of all tailings. 
‘lightest benefit. The Hungarian Reichsrath is debating | 1 shall be much obliged if you can see your way to 
ike conversion of the loans. The opposition will vote | correct the previous notice, which is calculated to convey 
igainst it—when it has passed the Lower House it will | the impression that we have not all the necessary 
be laid before the House of Magnates, and then without | facilities for making this property on McKee Creek the 
the delay of a single day the conversion will be carried | success which we anticipate for it this coming season.— 
‘nto effect. The syndicate hopes to offer it for subscrip- | 1 am, dear sir, yours faithfully, 
tion on the 18th inst. | 5. G. Bunrr, 








equal to a dividend of 14 crowns per share. This divi- 


The cold weather of March, with snowfalls and much | Secretary, Atlin Mining Company, Limited. 
rain, have caused the prices of corn toriseinAustria and| April 7th, 1902. 


“ungary. The reports from the agricultural districts — 
are not so favourable as they were a fortnight ago. In THE WHITAKER WRIGHT COMPANIES 

“usirla very little work has been done, for a great part | TO THE EDITOR OF THE ECONOMIST. 

co elds were submerged in snow until quite lately. Sir,—It is apparent that an attempt is being made to 
sey Most all the work of sowing is done, the | renew interest in the Whitaker Wright group of B.C. 
z €rcorn 1s growing well, only in many parts mice and | companies. The manipulators, on the strength of satis- 
worms that were not killed by winter frosts have | factory shipments from one of the mines, are endeavour- 


one it. Oilseed is expected to be in full flower in | ing to rig the shares of the whole group. The public 
lew days j 


j 
| 


i 
% 
# 
cd 
i 





oa nall parts of Southern Hungary. Early | ought to be reminded that only in the case of the 
‘Tait trees are in flower. Le Roi Company has the Whitaker Wright element 
_ Hen & strike of stokers and harbour labourers broke | been entirely eliminated, and that both the Rossland ate 
i in une & week ago, many feared that the disastrous | Great Western and Kootenay Companies are practically . 
*cenes of Trieste would be repeated. Butthis wasa mis- | under the same officials as formerly. Neither of these : | 

|. “0 notion. Trieste is a very large port with 160,000 | companies have yet gained a profit of one dollar from ' 


! ee made upof people from all parts of the world, legitimate mining operations, and neither the present 
a old-tan desperate characters among them. Fiume is | conditions nor the future outlook is such as to justify this 
the ee place with not quite 30,000 inhabitants, | new attempt to induce the public to gamble with these 
H eas of 8 men have been all their lives in the employ- | counters.—I am, yours, c., . 

| © same masters, who know them by name,and| London, April 10, 1902. JUGATOR. 
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jiandy ‘ Joint Stock Companies. By I. Gore 
Browne, M.A., and William Jordan. (London) 
Jordan and Sons, Limited, Chancery lane, W.C. 
Tuis is the twenty-fourth edition of a work dealing 
with the formation, management, and winding-up 0! 
| joint stock cor eee: The importance of this: new 
edition lies in the t that it is noted up to December 31, 
1901, and thus puts bet fore the reader all the modifica- 
tions of company law introduced by the Act of It 900, as 
well as the legal decisions given during last year on the 
doubtful nee of the new Act. Perhaps the most 
interesting of these cases is Burrows Matabele Gold 
Reefs, which a ll awaits final decision by the House of 
Lords. The issue is on the point of giving calls on shares 
| as a consideration for underwriting. As at present 
decided, this is an application of the Company’s capital 
| by way of commission, and is therefore illeg ral. The 
| book, while mainly of 


interest to promoters, secretaries, 
directors, 


and other officials directly connected with 
limited liability undertakings, should also be in the hands 


prises as investors. 


| of all who have any considerable stake in such enter- 


The German Empire of To-day. By “ Veritas.’ (London) 
Longmans, Green, and Co. 


i 

| [uis is a short sketch of the 
} 

j 


present position of the 
German [impire, 


presented in a form which appeals 
more forcibly to the general reader than the severely 
statistical style of the ‘‘ Statesman’s Year-Book.” It is 
quite true, as is remarked in the preface, that, ‘‘ owing, 
perhaps, t¢ to want of easily accessible information, there 
appears to be often a remarkable lack of rudimentary 


in the essentially elementary data contained in this 
book much has had to be omitted for the sake of brevity. 
It is hoped, however, that a sufficient outline of 


. f 
some of 
the salient points of the evolution o 


f the nation during 
the nineteenth ce tury has been sketched to induce the 


r 

reader to proceed toa real study of the status of the 
Empire to-day.’ The 
no more than a stimulus to the study of German history 
and economics. That comparatively m0 


} 
| 
| ah labaee with Germany y under its modern aspects. | 
j 
i 
1 
i 
} 
} 
} 
| 
| 
} 
| 





work consequently claims to be | 


odest object the | 
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The Siatesman’s Year-Book, 19 isdited } Co 

Keltie, LL.D. (L cme lg and ( —— 
Tuis famous publication, of which the ; a 
thirty-ninth annual issue, presents all the usual featy,.. 
with the information brought up to the | — 


iate Si date. Te 
takes account of the rearrangement of the Civ;| 1:... 


consequent upon the accession of Edward \V{} 4,” 


; aN a Vid the 
census taken last year in the United Kingdom and maw 
of the Colonies. ‘There are maps and diagra s 


the results of these and other censuses, existing and nm 


— & i pro- 
jecte d railways in ( ventral Africa, and projected | ntral 
American canals. All of these should be of exc ptional 
interest. 





BOOKS RECEIVED. 
Russia, England, and Germany. By Maleolm MacCo} 
D.D. (London) Chapman and Hall, Limited. 
The Geran a re of To-Day : Outlines 


ind Development. By “ Veritas”’ (with M 
London) Longmans, Green, and Co 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications, 
Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability 
£ £ é £ 


Ay nt } ly recorded an ee 48,913,550 .. 
weer 
Re it Fire Insurance 4 ares 
£1 to be paid up) ...... . BORO «xe 10,000 
Wolverhampton Gas ...... 17,700. 17,700 


G i, 700 


Total offered for subscription to date | Total offered for subscription { 


ia— whole year— 








MEETINGS, &c. 





GRAND TRUNK RAILWAY OF CANADA. 








: : F The bal i1eral meeting of the shareholders in the Grand 
|} Work may be recomn ended as successfully achie ving. Trunk Ra mpany of Canada was held on the 10th inst. at 
_| the Cann Hotel, London, Sir Charles Rivers W 
| Law and Practice Relating to Patents, Trad M irks, and | ¢ C.M.G., ¢ e president) presiding. 
1 dD is. By David Fulton Lon . Jord 1 | the secretary (Mr H. H. Norman) having read the notice 
i] ( 7 ee Ui vOn. { Lif ee an and venii the 1 tine 
\| Sons, Limited, Char cery lane, W. The President stated that the half year of which the a ania 
\| Tue title of this work indicates its scope. The present | Vore Sctore the meoting had been uneventful, but prosperous. one 
} ; \ me of busimess had increased, more freight had been haule 
|; volume, though nominally a second edition, is practically |. larger number of passengers had been carried, the revenue he 
| a new one. The book deals exhaustive ly with a com- siderably in¢ reased, and the officers of thec my} , lad Con 
1| plicat« d subj ct, and hasa full index, With side headings, tinued thei WOrk f improvement thre ugh rut the a 5 
i] for facili ity of re farence. There is also a dige st of | 2™ t ight and ave se *k carried last b eS year ¢ ~ } hou 
| golonial aa foreign patent laws, and the time of issue |, nnage conveyed in the December half of 1900 by rt 709 10 ri 
| EE ee Re ne “aa oe a a * ose | but the average rate per ton for freight = from 5s 10d to 6s 744. 
iia with the coming into force oi the Patent Act | The result had been that, in spite of the large accretion of business, 
}; of 1901, which has reference solely to international | the ny’s receipts from this source were £3,761 less than 1a 
| patent arrangements th Ye er half of 1900. On the other hand, the passenger 
tra showed much more favourably. They carried no fewer thal 
2 P i Wii as ) Gold n 910,881 more passeng rs, and the average | rate per pass ng r was 
1 ’ Ci ee bY | 5s 9d,as compared with 3s 7d. From this source, therel 
ha eres. ining r, Johannesburg mpany received last half-year £130,425 mer Ch 
London) Ldward St tanfo , Lio g Acre, W.C Lis ne mall increases in respect of posta! and 
Ty S MAD, pian — ish j Bi Bo 1 : eer S and nde: the head ; of miscellaneous, and - “ 
i : » 1S pu ned in three sheets. It | gether ther had been an increase of £154,060 oe 
gives e boundaries iy claims, the position of the | §toss receipts, as compared with those of the December bat 
}| outer P. 4 i the angle of dip, the positions and depths 1900 Pine working expens¢ shad been highe r by £111,627. ibe ne 
of the boreholes. The faults are shown, the dip of | °Yen"’°2™ seat £5 dan increase of f £8,467, ocie 
i} fault u uted, and the dykes are carefully mark 7 or orn f 1 making an adv a — x 
La han , . = aes Marked. | net revenue of £13. 500 In the December half « f 19¢ 
| 22e SHaits are Given, with the vs rtical depth in feet at the Trunk Western Ra ilway repaid to this company £235,417 part [a 
|} point of striking the reef. Vertical depth lines vive the | ™* £30,822 advanced to the ( hicago and Grand Trunk ‘ - 
|| exact position of the reef at 1,000, 2,000, and 3.000 an pony in Sie tie ha t-ye ) pay the interest on t ea a 
}} and lines are drawn on the n i ocx nds. \When, however, the accounts were 


ascertained at any point of t! 


berizontal « 


map at intervals of 1 000 fee 
listar ce trom tb 


| he 3,000 depth line, ile 
the approximate vertical depth of 


; 
AA 


the Reef can be 


point of the working area. Tables 
|| are giver Wing the average yield for 1594-1901 per 
il bot n of ore crushed. And the average working cost in 1899, 
\ per ¢ roe Ore crushed. Lhe average yield per ton of 
} Or6 milled in each year since 1894 is given ac 
hows ible, for each of t wr since 1992 18 given, as far as 


i] 46 Important mining companies. 


; ided by this company, as in 1900, there was a surpi\ 
a - ene pee Sm 
——— - — 
. 





vear, it was found that of ‘ee sum advanced only #/,749 "8° 


re red. This adventiti us aid to the revenue account hac! 
been received in » past half vear, but the loss was more &pp4 
tha re al. Phew result ( {t e W rking ( f the Gran 1 T ink " , 
uilway for t half-year ended December 3lst last was 4 errs" 
balance, after paying all interest charges, of £10,591, w4! a 
irried for vard to the current half-year in accordance Wit] *" 
provisious of the income mortgage. The Detroit, Grand **8"' 
and Milwaukee ( mpany had shown a very satisfactory 1mpr»' 


me it during the half-year, as instead of a deficiency of £5,420 hav'Be 
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_ a " ges, He was always very 
meeting om or ae ane could be reasonably 
to pr. the opinion of most competent men 
siged—and he was - he thought they might hope for a con- 
 pasiness in America eet nes, In epite of the fact that 
tinuance ee J oaveents contrasted with heavy increases 
heir weekly traffic » teal to the 17th inst. they showed an 
ciated d the year before, up s 2 “i 
gst year and the | venue this half-year of just under £45,000. This 
ee ae satisfactory in the circumstances. The 
he thought. et Minister recently produced @ most satisfactory 
Canadian a a surplus for 1901 of $5,648,000, and he had esti- 
Badeet, pipiens dnote similar surplus in the current year. _ These 
mated for sions. Returning to their own figures, he said that 
vere Ope tast half-year to capital were £198,838, £200,538 of 
the a aceenvere stock having been issued at a premium, and 
es sunting to £1,700 having been paid off. This increase in 
bonds ial of the company was, however, only nominal ; although 
j the oF 70,000 was spent in the half-year on capital account in 
| og the property, yet the actual result of the half-year's 
ie to capital account was a saving in annual interest of about 
we The directors were as careful as they could be in regard to 
° vepditure on capital account, but of course, some outlay could 
oe avoided in connection with such an undertaking as the com- 
bob hoped that the time might come when they would 
ele to close the capital account, as had been done by some 
athe American railway companies, and pay for all improvements 
sot of profits. They were able, by the repayment at maturity of 
weminable securities bearing a higher rate of interest, or by acquir- 
| ‘ag these securities in exchange for debenture stock, to minimise 
a considerable extent the increase to the capital charges. 
\ithough from January 1, 1896, to December 3lst last they spent 
on capital account—apart from revenue payments—in actual im- 
provements and additions to the property £1,650,000, which, at 
i per cent., was equal to £66,000 a year, yet the net revenue 
charges of the system increased by only £22,200 per annum as 


£1,930 after 
egreful 85 


’ 
i ‘ ‘ 


increase | 


“compared with the year 1895. With respect to the important 


work of renewing and strengthening the bridges, it would be 
remembered that at the beginning of 1898 it was decided to renew, 
st the cost of revenue, the bridges on the section of line between 
Montreal and Portland and certain bridges on the southern 
division, and also to charge to revenue £110,000 on account of the 
reconstruction of the Victoria bridge, and to distribute the amount 
over a period of five years. With the consent of the proprietors 
the directors had been enabled to reduce this period by one year. 
The result of this outlay had been that the company had been able to 
bring into use on those portions of the line much heavier and more 
powerful locomotives, thereby increasing the average number of 
ears per freight train over the whole line from 22:1 cars in 
December, 1895, to 28-2 cars in the present half-year. In 1895 the 
company had no cars of a larger capacity than 20 tons—indeed, the 
great bulk of the stock consisted of 10-ton cars--whereas their 
standard car was now of 30 tons capacity, and they also had a 
number of 40-ton coal cars. In 1895 their heaviest engine and 
tender weighed only slightly over 47 tons, while the present weight 
was nearly double that. He must again repeat that under present 


| conditions the only way in which freight traffic could be handled 
| ptefitably and economically was by increasing the hauling capacity 


ofthe engines and the carrying capacity of the cars, but to do this 


| the bridges must be strengthened. The directors, therefore, recom- 


nended the proprietors to continue the process which they adopted 
ai the beginning of 1898, and to charge out of revenue every 
ett for the next five years a sum sufficient to complete the 
important work of strengthening the bridges. The sum which 
the directors proposed to allocate to this purpose amounted 
toa few thousand pounds less than that charged out for bridges 
mthe past four years, so that there was no reason why the pro- 
peetors should in the least feel the weight of this provision. A 
considerable amount of work had also been done on double tracking 
‘ase portions of the line upon which the traffic was most crowded, 
iti where greater facilities were required. On the important 
“ogth of 840 miles from Montreal to Chicago there only remained 
to: taken in hand a gap of 33 miles between Whitby Junction and 
— Hope, and, until this work was finished, the company would 
; benefit to the full extent from the outlay which had been 
‘acy incurred in double tracking the other partof theline. They 
““ therelore, authorised their general manager to take this work 
. uand at once, and, if possible, to complete it by the end of the 
The directors considered that the proposed expenditure 
= & capital charge, and there would be no difficulty in 
ding the funds for the purpose without imposing any charge 
- wrens. In answer to @ proprietor who had written to him 
,. ue subject, he desired to state that it was impossible for 
<_ mane any prediction as to the payment of a dividend 
mien os preference stock, but he might point out that only 
7 -W years ago the prospects of the second preference stock- 
ire to be remote. The company had begun the year 
vs “i mewhat auspicious circumstances owing to the fact that 
a. —— obtained the services of Mr Hays, who worked for 
They were be = signal success for five years, commencing in 1896. 
time Mr . a oe to Mr Reeve for his services during the 
peat regret ao een away from them. After referring with 
bed retired from ae of the services of Mr Walter Lindley, who 
ton with the eon ore a‘ter nearly 50 years’ connec- 
wile, aah station estern and Grand Trunk Companies of 
Mr Norman — ig that that gentleman had been succeeded by 
tompany. he aa cae for many years assistant-secretary to the 
the Payment of - a by moving the adoption of the report and 

Mr Joseph Pri . ividends therein recommended. 
ater a short dis, "7 (Vic €-president) seconded the motion, which was, 

‘scussion, carried unanimously. 
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The retiring directors, Sir C. Rivers Wilson, Mr Joseph Price, Mr 
George Allen, and Mr J. A. Clutton-Brock, having been re-elected, 
and the auditors reappointed, 

A vote of thanks to the president and directors terminated the 
proceedings. 


LONDON AND LANCASHIRE LIFE ASSURANCE COMPANY, 


The annual general meeting of the shareholders in the 
London and Lancashire Life Assurance Company was held on the 
10th instant at the offices, 66 and 67 Cornhill, London, Colonel Sir 
Nigel Fingscote, K.C.B. (the Chairman), presiding. 

The general manager and actuary (Mr W. P, Clirehugh) having 
read the notice convening the meeting, 

The Chairman said that the directors were glad toagain meet the 
proprietors with what he thought they would all consider a satis- 
factory statement of the past year’s working. With respect to the 
new business, after deducting the amount declined or not com- 
pleted, the policies actually issued during the year were 2,492 for 
£727,196, with a new premium income of £30,088. The sums 
assured were in excess of those of the previous year, but the new 
premiums were alittleless. Doubtless, this was owing to younger 
lives on the books of the company or to fewer endowments, but on 
the whole the business must be re:arded both in amount asd quality 
as Satisfactory. It wasa favourable feature that the infusion of 
new blood year by year continued in so satisfactory a ratio. The 
total premium income of the company, after deducting reassur- 
ances, amounted to over £264,000, showing a small increase of 
£1,454 over that of the previous year ; he said small increase, because 
for years the directors had been in the habit of reporting a much 
more substantial amount, but the small addition last year was 
largely owing to the lapsing of policies in South Africa. The 
advantage however, to the company was that the liability under 
these policies had been extinguished, and their financial position 
had, therefore, of course, been strengthened. No doubt some of 
the holders of the lapsed policies, when the war was over, might 
wish to have them reinstated under the liberal conditions which 
the rules of the company permitted. The increase to the premium 
income during the four years of the present quinquennium had 
amounted to over £32,000. With regard to the death claims, it 
had been his good fortune for some years to report that they had 
been each year well within the expectancy, and the company had 
had during the past four years a most favourable claim experience 
compared with the expectancy shown by the tables. Dealing with 
the funds, he stated that the addition during the past year had 
amounted to £101,760, and the total increase during the four years 
had been as much as £400,000. The total funds now stood at 
£1,629.502, and they yielded an average rate of interest a little less 
than 4 per cent. on invested and uninvested amounts. During 
the year, however, there had been in securities, especially those of 
a gilt-edged character, a distinct falling off in value. In the 
company's case this had been provided for in the investment 
reserve, which had been given effect to in the accounts. The 
amount of that reserve was in excess of the depreciation that was 
shown in the Stock Exchange securities as at December 3lst last. 
A very satisfactory feature was the further reduction in the ratio 
of expenditure. Indeed, the expenses themselves had been actually 
less than in the previous year, and the ratio, which had gone down 
s per cent., would have shown a further decrease but for the fact 
of the lapses to which he had referred, thereby reducing the 
premium income on which the ratio was based. Another point to 
which he had to draw special attention was that the current year 
was the bonus year of the company—that was, an actuarial valua- 
tion would take place at the end of 1902. Several of the branch 
representatives were present, and, from his experience of them in 
the past, he was sure that not only they, but «all who were 
connected with the company at home, as well as their active and 
influential friends and representatives in Canada and India, would 
do their best to promote the success of the company, and to enable 
them at the end of another year to show an increase in the business 
and a decrease in the ratio of expenditure. In conclusion, the 
Chairman moved the adoption of the report and accounts 

The Deputy-Chairman {MrS8S. G. Sheppard) seconded the motion, 
which was carried unanimously. 

The retiring directors, the Right Hon. Evelyn Ashley, General 
Sir Keginald Gipps, K.C B., and Mr Vesey G. M. Holt, having been 
re-elected, and the auditors, Messrs Turquand, Youngs, and Co., 
and MrS. Leeke, reappointed, 

A vote of thanks to the directors, the general manager, and she 
secretary terminated the proceedings. 


ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 


The seventeenth annual general meeting of the shareholders in 
the English Association of American Bond and Share Holders 
Limited, was held, on the 7th instant, at the offices, 5 Great 
Winchester street, London, Mr Joseph 
managing director) presiding. : 

The secretary (Mr T. Lindley) having read the notice conveniag 
the meeting, E 

The Chairman said : Gentlemen,—Since we last held our anmua! 
meeting we have had the misfortune to lose our worthy old friend 
Mr Samuel Pope, who acted as chairman of the association for the 
last eighteen years. I am sure you will all join with me in the 
very great regret that we feel for the luss we have sustained im the 
death of Mr Pope. The company was registered on December 1, 
1884, and Mr Pope had been chairman ever since. 1 may mention 
that the origin of the ass» iation was a very glaring case in 
connection with the New York, Ontario, and Western Rail- 
way, with which I was connected, and in the reorganisation 
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osition bot present : rs 
original difficulties that had to be overcome before we ae aan 
out anything of a marketable form were very great. Aster a 
~onsiderable amount of experimenting, we put on the market 
ur present Standard bail-stopped bottle for use with the 
small Sparklet bulbs. This bottle at once became a Sparklet bath 
consumer, and to this bottle we owe the present sat isfactory stats 
of the business. Time and experience have, however, shown us 
that, although this bottle has a wide general use, it can only 
seriously compete with the aerated water trade under special 
conditions, or in districts where the cost of transport renders 
sdy-made aerated waters unobtainable or an expensive luxury. 
“high price of this bottle and the trouble, although small, 
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ordinary conditions. For the foregoing reasons, our trade is at 
present pra tically confined to the less settled districts of the 
colonies, and, in a great measure, as you are aware, to South 
\frica ; in fact, to places where the unique merits of our apparatus 
defy all competition. The directors have recognised these facts for 
some time, and have consequently been devoting their energies to 
applying the companv’s specialities to the form of apparatus most in 
demand with the ordinary public, namely, a syphon, which, in our 
case, must becheap in first cost and simple in operation ; but, as youare 
aware from the experience of previous difficulties, there is a great 
gap to be bridged over between the decision as to what style of 
apparatus is required and the production of the desired article. 
We have been working on the syphon question for a long time, bu 
have only within the last three or four months got out a new 
pattern, more practical and simpler than any we have hitherto 
been able to produce. This new syphon will be retailed at 2s, while 
the Sparklet bulbs for aerating its contents are retailed at ls 4d 
per dozen, which means that the cost of charging a syphon is only 
a fraction over a penny each time. The Sparklet bulbs used with 
the syphon are double the size of the original small ones used with 
| the Lall-stoppered bottle, cur present Sparklet bulb consumer. At 
the present time there are, I understand, in constant use in the 
| United Kingdom some 15,000,000 syphons, and each syphon is 
charged on an average twenty-five times in the course of the 
year. This means that some $50,000,000 syphons are con- 
sumed annually in this country alone. The public pay, for 
the contents only of the trade syphons, from 31 to 64 
per syphon; the syphon itself remains the property of, and is 
returnable to, the aerated water mauufacturer. The ordinary 
syphon trade, as at present conducted through the medium of the 
chemist and druggist, is looked upon by the latter as unprofitable 
and troublesome ; the delivery and collection of the syphon bottles 
cause the greatest inconvenience, especially to small retailers. It 
is this same chemist and druggist who will distribute to the public 
our new syphons, and he views the sale and delivery ef our syphons 
and Sparklet bulbs far more favourably, as the return of empties is 
atonce done away with. The profit realisable by the chemist on 
the initial sale of our syphon amply repays him for the part he 
takes in the first introduction of our goods, and the subsequent sale 
of our Snarklet bulbs entails no work whatever. These facts make 
the trade not only ready to take up our business, but eager to push 
the same energetic ally. We have not launched the latest design of 
syphon yet, as we cannot turn fi 
Ie 





out sufficient quantities to 


meet the immediate demands, which will necessitate an 
utput of at least 500 to 1,000 per day, but we hope 
to oot it ; ’ : : - 

, to get iton the market by the beginning of May. The trade have 
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“ceived the intimation of our intention to issue the new apparatus | 


at the reduced price very favourably, and although we only mad 

it knoWn a short time ago and have made no effort yet to push the 
saies, our orders already amount to over 40,000 syphons and some 
°,800,000 large Sparklet bulbs to use with same. The bulk of these 
syphon orders are for this country, which seems to prove that w 

‘ave at last got an article suitable for the home market as well as 
‘or the colonial markets under similar conditions 


€ have been unable to work with the ball stoppered bottle. I feel 
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ur pushing the line, we can within a very short time secure | 
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What the company requires 
rklet bulb users, and we must look upon every bottle or 
id as a continual consumer of our goods. It is, there- 
‘ol only necessary to make this customer or consumer 
tameiy, the syphon or bottle-—in the best possible and most 
eurable manner, but also to make it at once attractive by its low 
urst cost, and to , 
t Which it can be re-charged. There is no doubt in my mind but 
oe one i wform of syphon will increase and stimulate our busi- 
5 eee usly. Che fact that there are at the present moment 
aaa hg Syphons in use in this country alone will give you a very 
ea Of the scope there is for our new syphon, not only in this 
vwntry, but all over the British colonies where similar conditions 
hee " ba where a further very large demand certainly awaits us. 
© only secure 5 per cent. ofthe present home trade for syphons, 
tandsome return will be secured. As I have pointed out to 
;. 7 se Syphons now in use are only recharged about twenty-five 
~o©S @ year; this isentirely on account of the time they are kept 
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different ; there is no carriage of empties backwards and forwards, 
bus only delivery of thesparklet bulbs, which, after being used, are 
thrown away. Our syphon remains in the purchaser's hands, 
and, judging by the results obtained by the present small bottle, 
We estimate that each syphon should consume sparklet bulbs at a 
rate equal to six times the abovefigure. In addition to the syphon, 
which should meet the requirements of the general public, we are 
putting on the market an apparatus which we call the *’ Maxator,”’ 
which should be very popular in large households, country houses, 
and for messes, house-boats, &«. With this apparatus ordinary 
soda-water bottles are used, and any liquid can be aerated. The 
first cost of this apparatus is at present greater than the syphon, 
but we appeal to a different clientéle. The cost of aerating a dczen 
bottles of liquid with the single Maxator is only 1s, while with the 
double Maxator the cost is reduced to 81 per dozen. Our present 
trade in small sparklet bulbs used with the small ball-stopperd 
bottle will no doubt diminish upon the introduction of the new 
syphon, but as this bottle will always have unique advantages 
under special conditions, it must certainly continue to contribute 
largely to the dividends of the company. To give you an idea 
of the importance of the mineral water trade in this country, 
£54,000,000 sterling are, according to the Board of Trade 
returns, expended annually in this one industry, while 25,000 
hands are employed in London alone. The directors do not 
consider that the syphon or the Maxatorin any way mark the 
limit of the advance of sparklet apparatus, and they recognise that 
the efforts to improve methods and so stimulate the use of 
sparklets can never be relaxed. We hope that the new factory will 
be completely installed by the end of June, and that a few months 
later we shall be able to produce 500,000 sparklet bulbs per week 
directly from the sheet steel. In addition to the numerous 
processes in connection with the production of a finished sparklet 
tin and white metal casting, brass working, metal stamping, 
nickel plating, and wire weaving—-we shall be able to do, in part 
at least, our own printing, cardboard and wood box making, &c. 
To sum up our position, we have with our present apparatus 
secured very satisfactory results; we have ready a new apparatus 
which will tap new ground and yield, we believe, results at least 
equal to those now being obtained without entirely supplanting 
our present apparatus; while we have nearly completed our new 
factory, the working of which will further increase our profits by 
economising costs irrespective of the indirect advantages obtained. 
[ consider the position extremely satisfactory, and feel sure that, if 
the same attention and care is devoted to the business as in the 
past, we have a very bright fusure in store for us. In conclusion, 
the chairman moved the adoption of the report and accounts. 

Mr J. W. Orde seconded the motion, which was carried 
unanimously, 

The Chairman next moved: “That a dividend at the rate of 10 
per cent. per annum, payable on April 10, 1992, to the members 
who were on the register on April 2, 1992, in respect of the twelve 
months ending December 31, 1901, be and the same is hereby 
declared.” 

Mr C. St. John Mildmay seconde1 the motion, which was unani- 
mousiy agreed to. 

The retiring director, Mr Mildmay, having been re-elected, and 
the auditors, Messrs Jackson, Pixley, Browning, Husey, and Co., 
reappointed, 

An extracrdinary general mecting was held, at whicl: certain 
formal alterations were agreed to be made in tho articles of 
association. 

\ vote of thanks to the chairman and directors for their conduct 
of the company’s business during the past year terminated the 
proceedings. 
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PHOENIX GOLD MINES, LIMITED. 


\n extraordinary general meeting of the shareholders in the 
Phenix Gold Mines, Limited, was held on the 7th inst. at Win- 
chester HLouse, Old Broad street, London, to consider resolutions 
for reconstructing the company, and for raising further capital 
Mr Douglas Onslow presided. 

The secretary (Mr F. Stobbs) having read the notice convening 
meeting, 

The Chairman said: On the last occasion when we had the 
pleasure of meeting you the chairman explained the position of the 
company and of the various properties which the company now 
holds, and the result of that meeting, when he explained the 
necessity for seriously taking into consideration a scheme of recon- 
f the company 
is to go on, was the formation of a committee to confer with the 
directors in the preparation of a scheme. The committee hav 
met, and the result of their deliberations has been the pre- 
paration of the scheme which has now been put before you. 


‘ | 


You will see that the capital has been very « ynsiderably cut 
down, and th ecessity for that is apparent when you 
see that we have so few properties now to deal with 
in comparison with what the company originally started with. 
The terms of the reconstruction are briefly stated in the circu’ar 
which has been sent out accompanying the resolutions. I will 
deal very briefly with these particulars, because in the course of 
discussion the whole thing will, of course, become clear to you. 
The £90,000 of capital is divided into 360,000 shares of 5s each, 
credited with 3s 6d paid up. Under No. 6 of the particulars in the 
circular which accompanied the notice you will see that the shares 
inthe new company may be underwritten, and an arrangement 
has been made whereby 275,090 of these shares will be under- 
written. Supposing that no further number than the 275 090 were 
taken up, that would leave us with 85,000 shares in the coffers of 


the company for future issue, and under the terms of issue this 
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| would give us practically £20,000 of working capital after the pay- 
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ment of the costs of reconstruction and any small liabilities there 
might be in connection with the winding up. The 312,500 shares 
mentioned in Clause 4 is the number which would give one share 


will not come in, and which we know that we shall never have to 
provide for. That is the reason why Clause 4 provides for 312,500 
shares to be issued. Supposing that the whole of the shares were 
taken up—and it is quite possible that it might be so—we should 
have something like £25,000 of working capital for carrying on the 
business of the company. In conclusion, the Chairman proposed 

Mr Jennings seconded the motion. 

Mr Park-Smith stated that, asa member of the committee, he 
disclaimed any connection with the circular sent to the share- 
holders so far as there was any inference in it that the committee 
were unanimous with the Board. 


Mr Tove, another member of the committee, said that as trustee 


to remain neutral. 
Mr G. P. Ernest, the third member of the committee, made a 
statement to the effect that he agreed with the scheme submitted. 
Mr Dangerfield pointed out that the three members of the 


whether the agreements were in order. 
The Chairman said it would save a great deal of trouble and 


possibly allay any suspicion in the minds of the shareholders if the 
agreement was read. 


The solicitor read the agreement. 


After further discussion, the Chairman put the resolutions to | 


the meeting, and declared them duly carried. 
ever, was challenged by those voting against the resolutions, who 


I 
| 
| became necessary for the shareholders themselves to determine | 
| 
i 
| 
} 
i 


alleged, and with some appearance of reason, that the resolutions | 


had not been carried. 
The proceedings terminated in some disorder. 
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for 130,000 shares his present feeling in regard to the scheme was | 


committee were not apparently in agreement, and that it therefore 











———$————$—<————————_—— 
“} ) C 
[April 12, 1902. 
ACCUMULATION OF DIVIDENDS ON CONSOLS. £2 1m | 
PER CENT. ANNUITIES, AND LOCAL LOANS (3, ‘ 

STOCK. 
A Return showing the amount of Stock, the Drv 
which, at the request of the Proprietors, are rec 
Quarter by the Bank or ENGLA 


ND, invested and added to th, 
CAPITAL: 


. . . “ | 
The receipt and investment by the Bank of England does nos 
take place until the first day of the month after that in which the |} 
Dividends are due. A Proprietor will thus have the opportunity of | 
taking any particular Dividend in person, without thereby rey li 
his request as regards future Dividends. ] 
. At Corresponding At Corresponad 
On April 5, 1902. : > : ' 
‘ " . PTIO ast Ounart *eriod Tinct 5 
Name of Period Last Quarter, Period ! Yi 1 
Stock. : 
No.of Amount of No.of Amount of (No. of Am 
Accts. Stoc! Accts. Stock. Accts. 
> = d £ Ss d - ‘ j j 
Consols......|6,177 | 1,219,759 9 2,6,117 1,215,524 6 1 5,834 1,155.587 19 7 
£2 10s ™ An- ' 
| nuities ... 639 126,611 1 3 640 125,459 9 2 647 127,11 9 || 
Local Loans 


‘Funds Exceed- -~ - 


THE CHEAPEST ASSURANCE PROCURABLE. 


Cheques and Post-office Orders to be made payable to the Pro- | 


prietors of the EconoMIST. 


Copies of the Economist may always be obtainedin Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; 
48 Quai St Jean Baptiste 


Nice ° 





SAVINGS BANKS RETURN. 


Tue following is the monthly return showing the amount 


received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, bythe 
Coimissioners for the Reduction of the National Debt, 


including transactions on the Savings’ Bank Invest ment | 


Account during the four weeks ended April 5, 1902 :— 


Total Amount Total Amount 
i Received t Paid by tl 
| Commiss ~ Commissioners, 
| Trustee § Ba £ s a £ i 
} Inmoneya lited 65,225 11 14 10 § 
For s sold or | ised r ¢ 
t Sav Bank Inv Accour 8.408 } ] 23.45 l 
i Transfer I Saving 
i Banks and Post ¢ Sa s’ Bank 1] 2.02 466 
PR cddvbe sxtatenekesesiciva 76,695 8 ll 170.52 a) 
; , 
i Poser Or: ge SAVIN T } 
| In money a int lited 908,205 14 1 291,000 0 0 
} For CK Ma } a ! 
Savings’ Bank I t tA 66.286 1 57 11 
222,557 ll 7 
i Transfer « t S 
| Banks and | Sa Banh 2,022 4 061 14 
T QF } 7 
i al q 1412 4 ] 19 7 
4 At Cor 4 ( 1. 
Dp 
} %) g rer i gf Last 
i M \ 
Total ar 4 s 
or ; 2 2 a a 
The i 
Sav xs Lé 4,860 l 1,748.69] > A 
i The Post Of Savir - a ” 
Banks | 143.1 88 2 142,707,492 16 1 138,22 ] 2 
® 248 ] 4 183 ] t 
Savixes I I MEN 
; A 
' Tota 
} 
' T S ee 3 
} . @ ‘ 5 1,188 l } 4 
‘ ‘ K i 0.900 19 13.2%. 3 . 
| aor an 00,739 15 0 15,031,22 914,533 6 ly 
— = 


Stocki£3%)| 238: 5241730 5 227! 49,546 410 182) 41,%4217 5 || 


- 
w 





EQUITY & LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1844. 
£3,750,000 | 


LONG-TERM POLICIES AT LOW RATES, with right to 
change to ordinary Assurances, thus giving 


‘rite for NEW PROSPECTUS, « 


and othe 


ontaining full informati 
important alterations, to 


SECRETARY. 18, Lincoln’s Inn Fields, London. 





Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, fcr 


7 | 

the Week ended Wednesday, April 9, 1902 | 
i 

ISSUE CEPARTMENT. | 

£ £ | 


Notes issued .... 


wees 50,646,110 Government debt.... 11,015,100 
Other securities .... 6,759,900 
Gold coin and bullion 32,871,110 i 


50,646,110 50,646,110 || 
1} 
BANKING DEPARTMENT. | 
£ — 

Proprietors’ capita 14,553,000 Government securi- = 
DR cesivscice were ! 3 eer aimee 4,774,386 | 
Public dep sits* ce 9,404,589 Other securities .... 28,808,272 | 
Other deposits ...... 39.911.067 | Notes .......ec0- ei 21,265,870 
Seven-days and other Gold and silver coin.. 2,573,094 | 
| peidkene 184,323 - | 
67,220,080 67,220,080 
“Including Excheguer, Savings Banks, Commissioners of National Debt, and 

Dividend Accounts. 


Dated Apri! 10, 1902. 
THURSDAY NIGHT. 


The preceding accounts compared with those 
week exhibit :— 


(increase, Derresse. 


Oireulation (excluding 7-day and other bills) 
Public deposits . 


ther deposits 





yovernment securities ......................6.., ee i 
PO DUONMD s Sic cweecivenscasccecce esos eoere ‘ aT 
SIE ss bbhbabbubhiiniinendcdndduuenimueiaecise.ca ereee 35,855 
SE ‘wash wwiiead sues see eeesessseses . Dae ee severe 953 
Ride pet ahavewnvinbeGe sca debliidcessGidien: .<h. ‘aa ereee 1B! 


The following shows the amoant o the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ending April 9, 1902:— 
— ——— —————————" 








——— 


JOHN G. NAIRNE, Chief Cashier. | 


of the previous || 








Bar 
Pri 
thr 
bac 








a 
A pril 32, 1902. | 






Bat ae hee 
—_ Circulation 
Gir (excluding 
nate. Goim8P4 abroad or Bank Post 


Date. Bullic DB. out for Bills). 
Expor%. 





ee 90.992 945 
gan. + o's 29,034,910 
j 997 78.854,180 
zg ‘ 28 a oeeeIe 
s+ ” 
10 37 ? 
19 37 
fo 7a 
19 S 
] 
tw if 
r m2 ‘ 





" ®ubjoined is o 


three years Cor 
pack, VizZ.:— 


At corresponding dates 


with the present week. 1892. 1899 


| Qjroulation (excluding £ 
| “Bank post bills) ........ 26,039,1¢ 
Public deposit® -.-..e...- 4y/ 29 


| Other deposits .. ...---++-, W949 Li 
Governme! nt securities.... 4 
| Ogher SCcUribieS .6.+-see-- > 


Reserv of notes and coin 
Coin and bullion.. 
Proportion of reserve to a 
V@DILILICS cecesecccoeess 10 % 
Bank rate of dis ount .... 256 
Market rate, 5m 0: ths’ bills Lg 
| Prige of Consols*....serees 
Price of & ilver per OB. secs 
Average price of wueat. 345 U2 


eeeere 








~ 


elena on Paris (short) 21.15-23.20 23.214-2 
— Amsterdam (short) 124.14-2§ 12.4; 
— Hamburg ($months) 20. 22-34 2).65-6% 

Clearing-house return .... 140,653,00 175,120.00 199,208 


) 


excess ol £3 169,10 }, in ae an 





| rates in antici; ation of pressure, which turnec 
| there was a marked reaction in terms 
, I went 
| the Stoc] change the tone was quiet and r 
At the sJaaumas ding period in a the 
nt.,and both loan and discount 
ficial minimum, a large instalment 
caused a very tight squeeze. The rate 
was 44 per cent., while the Bank was deman« 
d per ounce. 
| Inthe same week of 1901 the Bank 
a large indebted: 
the 4 os 
market were, however, fully maintained 
in Making commitments owing 50 
and time of the Jat ze Government aris 


x} af ; or f 2 
Whi eee rising to 24 per cent., 


| short loans Silver was firm, at 27% 


market had cleared offi 
en incurred before the turn of 


a. 5 
| ane ral tor ; three month 


i 


| week, 


The following figures from the officis i returns show the a 
oe bi learing - ae) 
Special days are given separately, tog ih r wit th the total inc 


of bills and cheques cleared at 


| or decrease to date in each case :— 


(000’s omitted.) 


Tota! 
Pay Day Ss. 
| £ Date, £ 
190] 


250 248, Jn30s1 





169,181, Sept. 27 52,487, 2 
220,915, Oct. ] 50,397, - 
ro ne 170,085 25 58, 186, 
reb, ras 248,861, Nov, 12 66,212, 
12 ak 176,078 28 58,152, 
dJenee. 256,726. Dee. 13 55,281, Oct. 
Akt 172.030 28 70,897, Nov. 
mae pe. 249,414 1902 
12. eae. 17 70,228, Jan. J€ 67,495, 
IS... 205,852 % 68,954 Jan. 
pay AO ones 190,4‘6, Feb. 12 75,605, seb, 
i) April 148,0°8 27 67,831, Ma 
| or 193,422, Mar. 13 59,724, Apr 
{| ee at 61,893, 
i Total, 1992 } c 
Canrapo “tas 791,564, | 401,502, 
1] total, 190} aera ee 428,887, 
i] Ine, or Dx c ? 120.740, ~ — 27 385 
i, a: oe 1-59 b 6°39) ; 
| ag ea ok ve z IF 
i; 190) a 9,561. 169 2,582,624 
; 6 - vs * --~ eve Vs 
{| , Do 1900 8,960,170, 3. | 1/339.572. 





4nc. or De C. 4 1) 99 
ae 600,999, 





ne 











our sscat table, affording a comparative view of 
| Bank Ret urns, the Bank Rate of Discount, the Price of Conus 
Price of Wheat, and the Leading Exchanges curing a pe 
‘ respoading with the present date as well as ten years 


039,169, 27 638,97 
) 11,859,879 


35,041, 





9s live 
gd 27, 
| 4s 


* New 42 per Cents. 


The amount of the “ other deposits 
securities,’’ showed = 1892 an excess of £1,1 


ym pare “ee with 


1902 there 


this time, the Bank rat 


ble change occurred in the conditions, : 


r best three m 


banks | being 


wing that was 
s’ bills 
rm, the price ‘aoe fro: m 26(|2d to 


Stock Exchange 


41,299, April 4 
37,078, May 
37,228, June 4 


1,170,839 


40,375, Sep. 
39,032, Oct. 
34,281, Nov. 


t > C ? oS 3 ¢ ~ < P ¢ 
, ) . ~ JQ . ~~ - 


¢ 


50,287, Feb. : 
i 994, Mar. 
2,227, April 4 


Be icaces” 


0, + =| + 243,053, 
| 671%) ae = 18°14% 

' . 
| * The “fourth” fell on Sunday. 


anne nmrceareaers nein citi st aiieaiieatataaiaiitedtiieri enema 





THE bE iC ONOMIST. 








SANCHESTER— 
Jan. 1 to Mar. 29 


Week endi: g Apr 


Total to date 5 
LIVERPOOL— 
Jan. 1 to Mar. 29.. 
W eek ending Apr 
SIRMINGHAM— 
Jan . L to Mar. 29 
| ‘ ~ 
: il to dat ‘ 


veeu eC! } 
ui to date 
| SRISTOL— 
| Ja I. ] t M 9. 


| VYCCK nding \pril 


‘ne principal iteme 
the leading Continental and the 


| Compared ae w) 


A ra 
LSS. TS. 


Coin and bullion—Goid 10 


Silver 





; 
| Government securi 
| Discount and advances.. 
LIABILITIES. 


Government deposita .. 
Private denosiis 


ASSETS. 
Ere 
bor eign correspondents 
{.vans and discounts.... 
Spanish 4 % stock .. 
Treasury bills, obliga 

SIONS, BC... ccccce ecccsece 
LIABILITIES, 
PERGTIMEROM sc svocveescees 
Deposits and current 
ee ; 





ASSETS. 
Sein and builion—Gold 
a Silver 
Discount advances, &c... 
LIABILITIES, 
Cireulation ........ 
ASSETS, 
Coin and bullion—Gold 
— Silver 
Discount and adva . 


LIABILITIES. 
Notes in circulation.... 
Deposits eseecee ecsecce 


AsaETs. 

Soin and bullion ....... 
Other securities ........ 
LIABILITIES. 

Notes in circulation .... 
Currentaccounts........ 


ASSETS, 
Reserve—Gold coin and 
Ds c56séens00 
— Foreign gold bills 
om GRPOE cccoscouce 
State notes & small chnge 
Discount and loans...... 
Public stock & State loans 
Credits, internal & abroad 
LIABILITIES, 
Note circulation ........ 
Current accounts ...... 
| Deposits at notice ...... 


PROVINCIAL CLEARING RETURNS. 


Inc. or - De 


ne tn 











19,914,600 




















th the previo. at 
vO the previous sta 
sponding statement of last year: 
BANK OF 


NE sis iiss ies psrncee siebwate 


BANK OF 


Last Week | 


AUS BO-HUNGAGIAN BANK, 


Last Week 





NETHERLANDS BANK, 


BELGIUM. 


Last Week 
£ 


BES 


BANK OF ITALY. 


TT? i + 


i 


~ 
+ 


fe 
RSs 











in the latest weekly accounts published by 
New York Associated Banks are 
tement and with the corre- 


Comparative Increase 
or Decrease 


k Last Year. 


& 
655,006 
2,009 


Last Year, 


& 


1,585,000 
— 2955,00) 


2.216.000 


k Last Year 
£ 





Year 
£ 
120,003 


650,009 


FO Os 


5 


k Last Year, 


£ 


4 ive) 
WV Sete 


tO Pre 
BB Ss FS 
£5 

© 


SESS 


BS “1 Ow 


BEE 



















































+3 
; 
i 


AW ess 8 






PR ee eae 





Re 











citi he ei SOMONE ee 
sain i iat nt 


rita nian tite 


iti ich te 


mo hes sore 


nierinserente tthe name 


Aiea sn ae tai i 


Beli tec tat 





| Notes in circulatic 


| Bpecie 





| 
| 


IMPERIAL BANK OF GERMANY. 


\ » ja , 


éJ Ap 
1902. 02. 1 

4 z 

Coin and bullion ........ 4 y ' 

Discounts and advances 47,095,000 51,16 

LIABILITIES. 
Notes in circulation .... €6993,09) 67,474 
Current accounts 6,788,009 


# Last Week 
s & 

$392,000 + 709,000 
051,000 — 4,016,000 


63,138,300 1,471,000 
28,109,000. 23,831,000 — 1,312,000 


0! 
A ssETS. Soe. _& £ 
GOlE ....csecccceseceree) (449 








"LIABILITIES, 
DB coe.) 34,2 
Capital of the bank 5,523,000 


and treasuries......--| 1.223.000 1,281,000 1,9 


NEW YORK ASSOCIATED BANKS, 


, i Mar. 3,; A . 

1902, 1902. 1901. Last Week 
Asexts. £ é £ £ 
piabeae esccccees 34,650,000 35,476,000 26,572,000 8 26,000 
Legal tenders . 14,1 D 14,184,000 15,880,000 +000 
Loans and discounts.... 181,444,000 180,814,090 18 

LIABILITIES. 

Circulation 6,21 2,% 234,000 6.356,000 72.000 
Net deposits ... ] ' il 


).838,000 ,000 








THE ECONOMIST. 


Last Year 
£ 


Deposits and current 

ACCOUNLE. c..--cersoees 964,000 47,855,000 000 + 1,099 + 
Trescury account ...... 2 900° 25.984,093 27 0 2 225 Ox 
Miscellaneous ......+.--- mitt 19,900 z 900 + 4.000 
Balance due to branches 


000 
064,000 


+.00 


xy 


OO 


k Last Year 
£ 


x) 
0 
0 


0 


$,000 


Balance abroad ......-. 2,539,000 2,803,005 381,000 270.9%) + 1.553.0 
| Bilver & subsidiary coin 8,225,000. 8.215.009 6935,03 390 + 1,299.0 
Securities & ehort loans 31,624,000 32527,099 30,845,009 902 + 778,0 
| Other loans & advances 12,326,000 12735009 12,128,000 133,000 + 
| Becurities belonging 
Bank ..cccccsrecceees 371,000, 3,817,090 37235000 + 155,909 + 24590 
Miscellaneous ......+--- 7,452,0n 1,415,009 5.426 300 17,009 + 3 
| Balances due by 
branches & treasuries, 1,455 0 2 - § + 843 


~ 


300 


luast Year, 


wn 
Vy 
0 


ge eneee 192,924,000 193,0/0,000 197,156,000 146,000 $2,000 
REsERvE (Spx : $8,760,000 49,650,000 50,452,000 $00,000 — 1,692.00 
Legal reserve 5 00 48 7,000, 49,289,000 300 1,995,000 
Excess of actu 4,000 1,393,000 1,163,000 864.000 +,000 
T he « éa} ‘ ro\ 
in the above tables the I hsmark is con te ‘ wn 
at 10d; the Dutch florin at ls 8d; and the franc, lir per al. 
American ney is re t y per 
Discount and Loan Market.—There has a becn 
nsiderable scarcity, and a port f the borrowed 1 fall 
i al i ] sp id t t i ©\ | ht ites , Ct} t y 
ain st i tie rt loan borrow yD = ‘ ed 
to 2: | ( Wi e dis t I i three 
‘ | i } ty) 
bills } rae d to 23 ‘ | ial n 
) L i } i ed f i Lc 
Ove } } I ti ) betw 
tur na ] | a { HY the negotiat yl 
‘ Ww] gy Sout \ Phe nt t 
hi t \ to rie | I l ited ret 
by l is i ) 7 t nonnt () ee iribtic 
T 
lowards t Liv 1 yimel d « G 
men lisb nt vided £5,720.256, that being t 
+ f+ } ‘ ; oh] + } } , 
yf du in Public Deposits, and the Privat 
Dey S were LM n to tl ent of £2,230,659. T 
a al a 
(10 ‘e Ss ecreas +9U00.000. in, 
| et zc 
Bank tock roid been re eg £35.856 to 
25 : ; : . 
£55,294.662 j e W withdrawal of £250.0 1 goid 
* + + } 
€ rt, t e t 4 the I red 
7 
ul t £214,000 the ind, there w f a! n 
‘ 7) 9 é ry. > 
of 421 ) ‘ ut te ihe ihe ve was 
co nt} } ! P27 RWW? ¢ } 
ul } ula V ZOU OO] avil U total 
at + 5 637.42 ) ) + the ¢ +a +] as 
4 : O i S1LS, ] I 
‘ resery t . 
‘ L 36 Su Wee u 4 
nt 


during the week :— 


Mon. Tues 


Bank rate > ee i ee, ee, | 


Poe wee eee eseeee 





The subjoined table shows the rates quoted from day to 


Wed. Thar 


% 


Fri. 


jay 





The following is a comparison with previous wae 





@. : 
am Bank Bills, Trade Bille 
=o Ace Bills 
$6 
£5 3 Months. 4 Months. 6 Months. 5 Months 4 Mo : 
= fon: 8 
19¢2 + % J ek a % % 
Jan. 3..15 23, 3h 33 3) 3a 33) 3% 34 + 
10...2 24 Ste 38 8 33 3A 33 3a x4 
17..'2 29) 3 3 Siy 3 34, 33 32 oe 
24..12 31/248 3 2 3 | 245 3% , 34 i 
31..13 33/3 3 3 3; 1) ee 3 2 
1 7 3 3 2 — 2 S 
, a 25 = 7 : it 
s9 i 3 2? 2% “i a 2 5 i 
21..i2% 3 | 2 a3 2i 3 3 1 “3 
8. . 23 2 2 2? 23 3 . 
2 : i 
Mar 1..[22 3 | 23 28 23 t4 3; ‘ 
14..\2% 3 a 22 23 4 2 ; 
2..29 3) 2 2 24 3 3 
26..'23 3 | 23 2; 2) , 
b 23 Qe 2 2 
11..128 3) 2 i 23 4 2 
* These rates range from those current on the very beet paper to those pa 
on billa for which the Bank rate is usually required. , 
There has been very little business in t lver 
the tone has been weak. The opening pr 
} | ) ? } 
24id per oun On Monday it declined | ¢ ae 
“ 3 , } f ) . 
ounce, and a fall of a similar fraction took place lay 
| : f } } ‘ 
making the price 24%d per ounce. No altera tak 
place since, the closing quotations being 24}d pe 
spot, and 24!*d per ounce for two months’ forw a 


The following is from Messrs 


Pixley and 
dated April 10th :— 


Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 5d per oz: 
French gold coin, 76s 5d per oz nominal; Japanese yon, 763 4 


per oz. 
Silver. 
months’ 


Bar silver, fine, 2 


43d por oz standard; bar sil 
delivery, 24; 


3d per oz standard; bar ene, 


tai 
ing 5 grs gold, 254d per oz standard; bar silver, ntaini g 4 grs 
gold, 25,\-d per oz standard ; bar silver, containing 3 grs gold, 242d 


per oz standard; cake silver, 26})d per oz; ata an dol 
nominal. Quicksilver, £8 15s—3 per cent. ~~ ount. 

The India Council on Wednesday ‘ered for tender 
Rs.5,000,000 in remittances on India, The t 


tenders ai nour 
Rs.70,922,000, at prices ranging from 1s 329-32d to ls 324, 


The following statement gives the result of the aed fr om the 
beginning of the current financial year :— 





Rs. “ 


April 1, 1901, to March 31,1902 .......... 275,89 ) 18 


on i 
April 1, 1902,to April 9, 1902... as ‘ € Me sass 4 
Aliotments since er Frida Ly : 

Re, 
Wed IOP. scons 1,002,000 in bills on C re \ At ] 29-521, a8 4 
icin ae 1,150,000 in bills on Bombay I ‘ t., anda 
s set re 648,000 in bills or. “ladras .. .) infu 
1,001,000 intransfers on Calcutta Lote EO 
1,200,090 in transfers on Madras oe aa ene 
14,000 in bills on Calc eo 44102 
10,000 in bills on Bomba ee 
400,000 in transfers on Bo ny.. At l 
lay.. 100,000 in transfers on Bomba Ata 3] i 
The amount to be offered next week will be red l to 


Rs.3,000,000. 
The foreign movements of gold to 
last week have been as follow: 
\RRIVALS. £ | WitH 


| OOS Sass B 150,000 | F’ri., S. Africa 50,000 
Net influx ..... cis ala a 100,000 


15 0, 000 150,000 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Chanve 
On. Usance. — 
\ \ ) 
PRINS. ccccccvenncncescecsenesecs| GOREN | 35 16} 35 8121.95 16} 25 Zi 
ID ee cbentabsoe eaeneekeeun Smonths 25 31+ 25 25 324 25 3ST 
i ey do 25 314 25 3 25 25 37 
PE os ccecneedaawanbenes Atsight i2 24 12 » 12 2 ; 
SE)” inteucwsakoncdevanweh 3months 12 4:3 12 42: 12 12 
EE Ee ; - 20 57 20 61 | 20 62 
NN i sea a 20 57 3 L ; 20 38 2 
ee ere pai s 20 57 20 61 20 53 ) 62 
Vienna and Trieste ..... ececcce ms “~ 2| 38 S 24 21 2+ 
SONI. cinta chadsedseas sabe - 23 32% 25 3S 22 323 4) : 
8t Petersburg ......... eeaboosue es 244 25 45 Ct 
ee ey 0 24:3 24 24 +i 
Genoa, Napleg, &&............ 26 0 243 «dG 2 . 
. énnee ee 2 ] 2 
Madrid, Barcelona, &c.......... e 342 0 S45 $ 
BR: wivcksnwses exeeuce Cocsece ” + +} + 
Switzerland ... ‘ 2 47¢ 23 «53h | 25 4 e 1} 


The discount quotations current in the 
cities are as follows :— 
Bank 
Rate. 


' 
chief continenta 
Open 


Bank Op 
= 








% Rais, 
ews 5 3 x % % % 
as dna .  Barle sesees 3 May 28, 001 2} Gonoa.eseee 
nd he Po >. & “3 : p 2 2 Berlin...... 3 Feb. 13,02} 1¥ Geneva eooe O3F eb, 27, 02} 
@monthe’ do .22.200200000a2 ab Hot OR GR zt Hamburg .. 3 Feb. 137021 1] | St Dotorsirg 4pMac.15,0210 
Pree we ee a MS 12% Frankfort .. 3 Feb. 13,02) 12 | Madrid .... 4 Aug. 2l, OL] 
= Wri Mie ck 24 is zh 24 24 3 24 4924 3 23 Amsterdam 3 June20, 01) 2i Lisbon .... 54Jan. 11, 99; 3 
Fortnight (ai last Settlement) 34-3 33 34 at 3 244 Brussels... 5 June20, 01} 2+ Stockholm.. 4$Jan. 9, ‘02; 4 
De emcee es :~—Banks...... Ll’ ‘ i “af +23 if a Vienna eoce 53Fe eb, 6, 02) on Christiania . 44Fe os 2} 44 
count houses call af +2 ; i : : o% 2 
ee PRG access yf r ; & if Rome ...... 5 Aug, 27, 95] 33 | Copenhagen. 4 Feb. 6,02] 5} 
iz ; ‘ i ] 13 ee 5 Aug. 27, 95] 33 
SS dita Re ee Oe 































—— -— . SS 
————— 





! 


i stoc 


divi 


| and 


j bee 


=I _ at OA A 
- “ 
Apzil 12, 1902. | it 
-— - . 
test recorded quotations are :— 
At other centres the la . q ‘ 
York (call money) 45 Calcutta, Bank min. ee.e 6 
} me ( (endorsed Bills) .. 44 to 5 Bombay, Bank min....... 6 
i$ *) - 
FOREIGN RATES OF F EX XCHANGE ON LONDON. 
me Rates 
Rat Lates “ 
Latest 5; Ex Usance. Dates ° 2x- Usance. 
Dates. shange change. 
| eee pl. 11 25:16 Ch' aes Rio Janeiro. «ee Apl. 9 11}8d_ 90dyaae 
Peels sesee" 7 ‘ 10 519 : Buenos Ayres.. Mar.1s #7; 90dya at 
| Brussels----~ 3) 19443) Short. Do Pm.onGold Apl. 11 1454 ne 
amsterdam - — 10 wW47 ‘" Montevideo.... Mar.19 5iyxd dysas 
BerliD .--++- re 10 90°324 3 mos. Bng dng 
Do +s+er*'" 19 20-454 | Short. Melbourne .... feb. 17 § disgpm 60 dys at 
Bamburg -- — ll 20°46 ” Sydney ...ccce.j—™ 17 . disgpm 
| Praakion® «*/" 11, 2401 » (Adelaide ......— 176 disdom, 
VienDa or; — 10 9405 _3mos. Caloutta ......Apl. ll 1/3i) tel’g’ph 
oe _ 1 485 ‘60dy at Bombay ......— Ill 2/555) tr'nsf’r 
New York +." 55 4itd Sight. Hong Kong....— 11 Wl 10; 4 m, set | 
Lard Or Las 20) RIO Shanghai......— 11 2,43  (transfrs | 
4c eerr +) kD X 
Jusly..-+++- - 10 oorle : 
The following are the standards for gold points of the 
i exchanges :— 
eS ncipal gee Marks. GERMAN. Dollars, AMERICAN, 


HOME RAILWAY TRAFFIC RETURNS 
Dis Receipts tor Wee 3 
2 { Half pe Ended April Trafic Cost = = Agar Recei; Ha Agu 
Ant - i= per Mile fs a 
= + Name of Railway. a per per this Half-year, Miles Open 
- =S= ait Week 2 Passenge & Groods 
; s Work- Fixed 2 = hss 2 
g Ex-'Ch'rges |S" =" st 10 Mile = : 
enses as =s _ . w= l ¥ 
2 £ x i k ra & £ £ & £ £ & £ + 
284, 0% 72,498 7° 6) Ba 1 4 323, 8 200 = 
! + Bi Merthyr 7 oS él) 61 
+4 Ca ia 4! 24) 2 2 2 250 
a Ce Lé 4 1106, 942 3 = ee 
1, 2 4 City is Loudon 7/448 4 a 4 43 
2,544 Fun ai ¢ 48,57 27,574 ] 39 
¥ nil. Great ¢ t 134; 1 0 2 : +4 z 
4 42 Great Eas 7 l 4,62 3 1693 1,169 
ly 24 Ry Gre N 4 j 4.94 ; v 
4X 22 144 24 } Great W < 05 - I 2 é + 0 4) 2 
126,907 nil. 14 H L Barnsle 4 105,425 49 ; et as d 
4,981 3 4 Lau wi Yorkshir 6 ) 99,045 11 49 ; 658 
1455,413 44 65 L & North-Western 115, 4 l 58,216 1 44 1,9274 
60 3h 74 Lon & South-Western +,63 f 46,751 i 3 o71 1585 
431,695 23 7 Lon. Brighton & 8. Coast ; 142, 59,439, 140 4 487-487 
126, lt 46,850 34 8 Lon., Tilbury, & Southend , ] 5 1343 2 +] él 81 
5 2,224 6, 7 Mary; uid Carlisle 2,01 4, § 21 159 41h 41g 
r 208,995 151,605 2} 24 Metr \ 332. 262 252 199,73 745 ¢ 64 
. l ; 5,967 nil. nil. Metropolitan District 3 18, 514, 649,14 os 72 AA } = 
vi1>,454 |3574,858 1301,67 g 22 146, 162, 78,209 724 773,04 0 2 4 3623 
W490 % 4 17 195 104 4 34 «151 é] 1 449 ] : ; t 
MET! 763 340,833; 1604 4,284 4 
| 4 Rail 1672 he ek ; 
Ae 1,374 ns 42 ( yo 
, Rai 5 167 48 ‘tb! 787,024 3 27 A 
(4 18 Shetts ; 16/3 
Muh 264,022 14,577 122 115 76,17 71 ,724, 4 ; 1234 1235 
7 1184,205 6] Be 118 3 506,13 RE 
4 1-Westert 3443 7 69 54 3064 
9, . f Scotland ,437|. 2 26 734 . ] 
2 4 861, 17) 17 494 286 a 
- ie, ¥ «6 65 43 é 1,252 
4, 40,592 inty Down 2,784 S71 3,355 2,243 44 3 30 18,822 2,51 a 
4 1.Counties 4,332 2,972 7,304 ¢ 3%) 628 31 2 41 43,45 g -| on 
ace . & Wexford 6,181 4.787 43 3 ‘ } 4 4 ; 144 
261 547 16,803 36 15,388 162 41 TR 
— 4 t Western ¢ } 2% 2 12 1 137,2 4 1S 
— Western 1 23 13, i 49,4487 BS 
+ On Preferred Converted Ordinary Stock. a On Arbitration Preference Stoc 
ll OOOO nee ee 
on to ae 
25 . he - a} ' =5 Re 5 Total Re t 
i - Leceipts, Total Receipts = Rec Total Receipts : os t } 
nt Name. Nam mS : - 
a= 902. | 1901. | 1902 “ a 02 
B . =" FOREIGN.—Con AMERICAN. —f £ + = 
Bur CT. Ay 00 Cent. Argentine Apl Cint Southe Fe : 
( : Mar. § 2 ©.Urug.ot MVid : Lx & Rio Gr M 
Rest Ini. Apl. 7 Costa Rica. ... § Eri Jan - 
G . East Argentine Feb. 23 % Illinois Central Feb. 3’ Hy 
G Sodtes Tae i 2 Entre Rios Apl. § ? Louisvl. & Nashvie. M ' 
Ine iY ; La Guaira & Car Feb. 18 Missouri, Kansa oes 
Madras Leopoldina .... Apl. 5 New Orleans, N.t , 
font Mar. 72: Mexican é Norfolk & West . ; 
re 4 Mexican Natnal. Mar.21 a N Pacit : a124 4 
| BA Gt e Nitrate Rails.* 31 5 | 1sy lia cs an <8 | 
| B Ayres W Apl. ¢ 1,785,799 Ottoman _Apl 6 Philadelphia & Erie « con 1so § 4 5 
Hi B Aves: & BD 6 610,544 AMERICAN. _ Philadel.& Reading <.. os Me ey / 
(| B Aas “) 426.860 Ala. Gt. Sthern. Mar.14 4,479 315,459 Sou ithern Railway Mar 21 149,600 14 00 | 
| amt R 5,142,365 Wa 4 2,506,512, 





Francs. FRENCH. 

Sot Par mille for ua a pee 
5.124—4 D- mille agst ue 20. 35—5 » mille agst us 
The latest exchanges are: s 

French “ cheque” exchange 25 16s, or 23 per mille agai nst t 

German short exchange .. 20m. 47pf, or 2} per mille for us. 

New. York exchange | coe $4.88, of 25 per mille for us. 
“Cablo transfers ’’ j 


THE STOCK MARKETS. 


aoe = . 
+ to the holidavs and other circumstances discouragin 


Chwing 


20.52—5 per milleforus 4.89 —5 per mille foc ag 
4.867—Par 


‘ 
>» 
neculation. the settlement arranged this week was of sm ull 
ee rg and. as money Was a it was easily arranged 
The « ges in prices wer little importance, the most 
table in the Foreign mar! i hale arise in — and a 
et-back in Turkish issues, while in the South Ame rican section 
\rgentines all made up with a loss as comparec with the pre- 
18 soithe ment. Home Rails showed eiaaiei cal on the 
ve, South-Western Deferred and Metropolitan Distri 
deach gained 2 points, while Brighton ** A’ made u 
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than a fortnicht bef iosed at 

as compared with 118. The only big variation i American 
| market was a rise + in Louisv shares n Paciti 
rose 1}, while Erie S | Py lost 13. \ from these 
the rises and falls d eda p n any Argen- 
tins R ill showe j u | ; ‘ ne ni 1 n 1 
San Paulo stock advanced f : 1633 to 1656 being up to 
170. ; 

This week ther s | ery lit loing il epartment. 
| Gilt-edged securiti atas istill pending production 
of the Budget, and t e is little t imu; t n loreign 
st »cks. T pric that par rent, How ee rh 
South An ns g a showl Od x Searcely 
any business has be transacted in the Ho Railway 
market, the only p nt fe ‘e being a 1 n District 
stock on the ann lent ¢ new scheme na » for 
underground railw W we give such ils as e 
available in another eo] Canadians rema and a 
fair amount of business done for the n acco in 
two or three American res, t g ‘e some 
adverse features i cet, } how ll improve 
et on the week. t litt no fi yng Foreign 
Railways or Misc ! S ties. Sout 1 shares 
h: habe adiek son ‘ to th } cipal h be} closed on 
Thurs lay on account of the funeral of Mr Rhodes: the ton 
| however, is firm, as | s again fixed on the e negotia- 
tions. A little spurt has irred in the W in market, 
while Westralians are quiet id movements in prices 
irregular. 
Home and Colonial Government Securities.—Th: 
Was son 1e disappointm nt at the ostponeme!) t} Budget 
statement. as the marketis very 1} to | ‘ rinted 
with the Chancellor of the EF equer’s finar O} 3. A 
fai business has been d yn C iS, U pt { has 
hardened towards th ) 1 t iformation t Boe 
lal | leaders have act ll 1 to dis 3s the quest ol 
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eee 100 .. 10h «+ 1 .. 101 .. 100 
| ney Silver, 1894...++++ : 99 x 
| Chinese Te se eet aig . Wer -- 99% ‘a t a a * .. 
} nant. “Unified Debt .«+« 108 oe a eco es 102% cz 102% 
1 o* 5 ar 2 oe ee ~+ 8 « . 
eR 4% Converted saa 100s 6 ME aa ae se ce Sih vs 
ay te ee Bae oe 
Do Hp. erial 3% 1891 ...- 904x .. 9 ; a "7 394 °° 304 
games Se ee ewes oa 39h we S9R we ee se Jt ee axt 
ds, ec SER oe — 2 oe BR os 
Do eee ae Gold Rentes.... 00h .- — ee -- ;j ee 99% ne 994 
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Tene 4% Sterling «.ce-+++ nate ee 1cot = y a. od 1004 .. 1004 
Yexican Conv., 189% cree 5x. oN 74% ages ie 78° 
5 BOY nL aéoe 2 oe ‘ °° omen 
Se OT ccc nsecees Sutiad ; 284 i * a a miata le = a ‘ne 
Potvin Set. 11., 4% -+++++- woe SUNK = Poe og we FP ve TP 
eee esse a in as tc oe SS oe 
Satie Be noc coccece Slt. SL we we ve ee Sh oe SIE 
pep oetes 4%, 18TT 0.0.06 HZ .. M2 ..-- 9 sees 
Ooo New Rt Secs aces » WN ce, TR oe os an we tt ge 
; Os oe oe aig £2 td 535 oe S43 +e VEZ oe J2z 
1 croguay 34% Bonds ...---- Oe ee ee a 2ch oe 254 
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renervel 3%; 188] ...++++++000 i: a a | 
‘British Railways. The chief feature in the Home Kail. | 
) eavmarket has been a fresh speculative movement a 
sncks on a report that Messrs | Speyer Bros. have joined Mr 
Yerkes in a syndicate for financing the electrified undergro inds, 
the Baker street and Waterloo, Huston and Hampstead, and 
Great Northern and Strand undertakings, in fact, * sort of 
wust for providing the Metropolis with a system of under- 
a ynd electric railways. District Ordinary has risen 43, and 

she Extension Preference 5, while Metropolitan is one point 
her. South Eastern Deferred isa fraction better, and both 
the Chatham Preference stocks have risen 3, but the other 
nassengt r stocks show scarcely any variation. The stocks or 

’ lines show steadiness, North-Western and Great 


we 
u 


the “ heavy 
Western being 1} and 1 higher respectively than last week, 
hile Midland Deferred and North-Kastern have risen a 
vint each to-day. A check has occurred to the bull 
movement in Great Central stocks, both the Ordinaries being 
ion r than last week, though the Preference stocks are 
steady. The Seotch Deferred Ordinary stocks have hardly 
moved, but North British Preferred Ordinary 1s 4 up, 
yd Caledonian Ordinary and Preferred Converted show an 
vance. A substantial advance is shown in Rhymney 
stocks, the Ordinary being 5 and the Deferred 3 higher than 
last week. The following were the rates of continuation on 
the principal Home Railway stocks at the settlement : Brigh- 
| ton Deferred, } back to even; Caledonian Deferred, 1s 6d to 
2s 6d; Great Northern Deferred, 1s 6d to 2s 6d; Chatham, 6d 
tols; Great Eastern, } to 4; North-Eastern, } to }; Great 

Western, } to Hull and Barnsley, 3-32 to}; Midland, 2 to 
South-Fastern Deferred, +), back to ,', contango. 

The traffic returns of eighteen principal English and Irish 
lines, a8 given in the accompanying table, show a decrease of 
£84,289, equal to 5:2 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £17,009, equal to 9°3 per cent. 
For the current half-year the English and Irish lines exhibit 
| snincrease of £383,847, or 1:9 percent., while on the Scotch lines 
‘there is a gain of £61,818, equal to 3°4 percent. The latter 
are calculated from February 1st instead of from January lst, as 
ithe case of the English and Irish corapanies. 

The receipts of all the Associated Companies of the British 
Eketrie Traction Company for the week ended 4th ult. 
wounted to £15,326, being an increase of £7,139 as compared 
with the corresponding week last year. The aggregate receipts 


| ©same date since the commencement of the year amounted 
| 0 £142,027, an increase of £43,259 as compared with last year. 

‘he total route mileage operated this year is 290} miles, as 
| against 244 at corresponding date last year. 


er 


| Subjoined are the latest closing prices of the more important 
/ nes as ccmpared with last week's prices. The making-up price: 


ti he last settlement are also given for reference purposes :— 


**Making-up 
e—Closing Prices-—~ Rise Price 
Last Week. To-day. or Fali April9 Mar. 24 
Berry Deferred Ordinary...... 92) .. 924 ae 


Galedonian ...., Secsasvnes mee Bee a So - 4 5 *" 418 .. 121 
Rs) Deferred ........ coveccce SORE oe SBG op + Ff 38 4. 38% 
j @atral London Ordinary...... 1034 .. 104 oo + 8 os 304 42 100 
av and South London........ 66 +. G6 so .. «+ 0 es 

| eat Central Preferred ...... 29 ee 28 oom Ll oo BW wp Oe 
00 Deferree NN sd0ehcdusess fi ‘a 133 ..— & 3... Me 
NOTE 60.56 ss 005s lince Tees CE a t+ & .. Tw oe 
pw Northern Deferred ...... 42 te 428 1p + #8 413... 414 
Ran, western eons Sistuectess: DOOR «6 20 cs J IM .. R44 
rand Barnsley ....... es a od AUS ee ae | anaee WS Oe 


ratcashire and Yorkshire .... 210 x 22 <i be ws 00 OE as Doe 
| endow’ Brighton, ae,“A” ., 3312 .. I3lh .. + o 1314 .. 129 
““ndon, Chatham,and Dover.. 16$ ee xs kx edseg ee ae 
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_ Do Arbi 


ona ttation Preference .. 101 es 104 + 3 102 .. 101 
foe — North-Western .. 162 es 1634 + ls 1614 1604 
io South-Western.... 67h .. 1704 + 3 .. 1674 .. 16 
Nearenainer 25: sroore «658 lel SD + 1 2. SB. 56 
See politan Consolidated .... te | es \.. a oe tT es to8 
Maro tan District........ es Ce a ewe eS es ae 

Dent Preferred ....... scooe «672 we TAR we HO TB oe TOS 
| North 3s eTTOd oe. sss ecees sooo «6s GTR i BACwt + Ode GBR (SY 
o. "? ish Ordinary ...... a ae 43ix + Pa. MW. 
| Mert: Rasreetred sete EE 4g SE one. ga eo ee 
| North Bremen Console ...... 350 ce ©6—G oo + 1 ve 1608 «. ROX 
ee va rT Ishire. ide ta. age 105 ie 105 Se 1044 105 
Sate TTT eee 58h oe a & 583 572 


| American Railways. 


i os Although the Bank statement 
1 Was not 


‘ery lavourable, and some depression has been caused 
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: North British. ls 9d to 2s 3d; North-Western, 4 to $3 while in the case of the Canadian Pacific a statement is cabled 
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by the engagement of a considerable sum of gold for shipment 
from New York, prices show an improvement on balance. 


t 


There has been a good deal of speculation in Louisville and 


Nashville stares, which were depressed at first on the 
announcement of an issue of $5,000,000 new stock. but 
recovered when it was stated that this had been “‘ taken firm ”’ 
above the market quotation. It has since been rumoured that 
the road has been acquired by the Southern Railway Company, 
sufficient credence being given to the statement to in 

chases of the securities of both roads even in the London 
market. On balance, Louisville shares have advanced from 
110} to 1193, and Southern Railway have risen 1!. A big rise 
has occurred in Minneapolis, St Paul, and Saulte St Marie 
stocks, and smaller advances are shown in Atchison shares. 
Denver and Rio (CGirande, Southern Pacific, and Union 


Pacific. 


luce pur- 


Wabash issues have risen 2 to 3 points. Bonds 
ure rises of 3 each in 
Alabama Great Southern, Chicago, St Louis and New Orleans, 
and Georgia, Carolina, and Northern bonds. The general rate 
of continuation on American Railways at the settlement was 
3} to 4} per cent., Milwaukee even to 2 per cent. 
I'he tollowing are the taiest closing prices, &c., of the most 
prominent issues :— 


have been very little dealt in, but there 
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“* Making-up ” 


Closing Prices— Rise Prices, 
Last Week. To-day. or Fall. April 9 Mar. 24 
Atchison Com. . ......... sean 89 0 80 ters ee 80% 793 
BOD PUOEIOE 566 o0adescccicce 9% «ec 10 ie + . ., 1004 109 
Baltimore and Ohio..... : i a 1 .. 108 .. 109} 
BPP UENO eo ince ccesecains Cth ce O7t . 2 
Chicago, Mil., & St Paul, CStk. 173x .. ITA E i .. tx 
D:nver & Rio Grande Ord. Shs, : ‘6 444 t , Mi. We 
Do Preferred Shares ........ 953 .. ee bo SM we RM 
Erie Railroad Com. Stock..... i 38 ‘ a, va a... 31 373 
J) lt .  SS Pa 704 ‘ 70 ae 4 » 73 705 
Be eh. Sedutanse ve dieses e 55 a 555 Sa aa 4 > - 56% 


[illinois Central Shares 1454 ‘% 

1194 on ee 
Bix .«— 

35 
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Louisville & Nashvilie,C Stock 1104 
New York Central Shares...... 1O84 
N.Y., Ontario, and W. Reg. Shs. 33% ‘ 
Norfolk & Western Common .. 57 7 eee ca i 

Do Adj’t Pref, 92 7 92 
Northern Pacific Common ‘ 
Pennsylvania R.R. $50 Shares.. 763xr . 
DN hoes ecetesscvcvccvecs ° 29+ 29% 
Southern Ordinary .......... oa 33% 

Do Non-cum. Pref. ......... ° 96x 
Southern Pacifie .............. 674 
Union Pacific Shares .......... 104; .. 103 
Wabash Pref. Stock ......... ° = ee 45 

Do 6 % General Mort. Certs. 77 ‘ 
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Colonial and Foreign Railways. 


we 


The stocks of both 
the great Canadian lines have shown steadiness, on account of 
the continued satisfactory character of their working results, 


from Montreal to the effect that the company has acquired the 
Ottawa Northern and Western Railway undertaking, which 
will enable it to shorten its trans-Canadian route by about 
thirty miles. Allowing for deductions of dividends, the shares 
of the Canadian Pacitic are about steady, while Grand Trank 
Second Preference stock shows a small advance on the week. 
Indian railways are very quiet, and practically no change in 
quotations has taken place during the week. As regards 
Foreign railways, Mexicans have again been dull, the Ordinary 
and First Preference each being quoted lower than last week. 
Argentine and Brazilian railway stocks show a little weakness, 
Buenos Ayres and Rosario and Central Argentine each being a 
point lower, though the report of the last named for the past 
year is very satisfactory. Great Western of brazil shares have 
fallen slightly, while Leopoldina, and Natal and Nova Cruz 
have improved, and San Paulo stock has risen 
more to 170. Rates of continuation in this department 
were as follow :—Grand Trunk Ordinary, 45 to 74; do lst 
Pref., #; to 4; do 2nd Pref., 2s 9d to 339d; do 3rd Pref., 1s 3d 
to ls 9d; Mexican Ordinary, 9d to is 34; do Ist Pref., 4 to 4; 
do 2nd Pref., 1s to 2s. 

The following shows the net movement on the week in some 
of the principal issues : 


ne point 
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* Making-up 


-—Ciosing Prices, Rise ¥ a 

Last Week. To-day, or t'aut. April 9 Mar. 24 

Bombay, Baroda, &o........... 159: .. SDB -. -- 2 oe 499 198 
Buenos Ayres and Rosario Ord. 62 ‘a 61 Le lL. & 3h 
Buenos Ayres Great Southern., 136 oc. eee a 6 ae 134 
Qanadian Pacific, Shares...... 119 oa: acm r me 1184 3 
@rand Trunk of Canada rd... 10¢@8 105 .. — » 107 a3 
Do First Preference ....... - 102 i or ae 101? 
Do Second Preference ...... 864 . 82Zgx . .. 864 84% 
Do Third Preference ........ He xe Sip ee OB te SUE 3% 
Great Indian Peninsula B .... 22 ‘ 22 sete ees 22 ae 
Mexican Railway, Ordinary . is8 lit 18h .w — f- 18 le} 
Do First Preference .......6 73 on Tle «ss — hee TUG 784 
Do Second Preference ...... 28 +“ 28 : , “3 285 
WiGTALO ..... cee eeer cece ee } Skoce se ce oe 8 2 
Ns aadugoviaddceanae - a “a 1 .. 1654 . i684 
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Miscellaneous.—The only movement in London Bank 
shares is a fall of } in National Provincial (£12 paid). Bank 
of Egypt have risen a full point, while Bank ot l'ara- 
paca and Argentina shares have g lower. Imperial 
Ottoman remain at 12!. There is no appreciable variation in 
Brewery securities. Among Iron and Coal shares there are 
declines in the Preference shares of Kell Brothers, John Browa 

land Co.. and Shelton [ron and Steel, while Nantygio and 
Blaina are a point higher. Royal Mail Steam Packet shares 
have fallen 3 on the ‘** passing’’ of the dividend, and P. and O. 
Deferred stock has lost a point. Ellerman Lines Ordinary 
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STOCK EXCHANGE NOTICES. 
The Stock Exchange Committee have appointed specia: settling 
days as under :— 


WepnNeEspAy, April 16th. 

Canas Mines—1,607 Shares of £1 each, fully paid, and 65,000 
Vendors’ Shares of £1 each, fully paid "City of London Electric 
tiehting—Further issue of £100,000 Four and a-Half per Cent. 
nd Debenture Stock (Redeemable); Hastings (Britisn Colum- 

Further issue of 26,875 Shares of £1 
each, fully paid; Kafue Copper Syndicate—20,009 Ordinary Shares 
‘leach, 5s paid, and 4,000 Deferred Shares of 1s each, fully 
aid: Nelson Share Syndicate-—-10,000 Ordinary Shares of £1 each, 
ally paid, 5,000 Vendors’ Deferred Shares of £1 each, fully paid, 
155.000 Vendors’ Ordinary Shares of £1 each, fully paid, and 
60,000 Vendors’ Six per Cent. Cummulative Preference Shares of £1 
each, fully paid; Seed’s Syndicate—8,500 Shares of £1 each, 10s 
paid; *Tuck (Raphael) and Sons— 33,334 Five and a-Half per Cent. 
Cumulative Preference Shares of £5 each, fully paid, and 166,667 
Ordinary Shares of £1 each, fully paid; Westminster Electric 
Supply Corporation—-28,141 Five per Cent. Cumulative Preference 
Snares of £5 each, £2 10s paid. 

Tuurspay, April 17th 

*Brazil (United States of)—Scrip of £1,948,640 Railway Guaran- 
tees Rescission Four per Cent. Bonds, 1902; *Egyptian Govern- 
ment Four per Cent. Irrigation Trust Certificates—Scrip of a 
further issue of £400,000 Certificates of £100 each. 

TuHurspay, April 24th 

Frank Smith Diamond Estates and Exploration Co.— Further 
issue of 1,000 Shares of £1 each, fully paid; New Comet Gold 

ining Co..—Further issue of 50,000 Shares of £1 each, fully paid ; 
Thornycroft (John I.) and Co.—26,000 Vendors’ Ordinary Shares 

f £1 each, tully paid; Waitekauri Gold Mining Co.—Further 
issue of £29,637 Shares of £1 each, fully paid. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following: 

Associated Portland Cement Manufacturers (1900)—216,871 Five 
and a-Half per Cent. Cumulative Preference Shares of £10 each, 
iully paid; Axminster and Lyme Regis Light Railway—£55,000 
stock ; Cameron (J. W.) and Co.—4,000 Vendors’ Five and a-Half 
per Cent. Cumulative Preference Shares of £10 each, fully paid, 
Nos. 1 to 4,000, £46,660 Vendors’ Four and a-Quarter per Cent 
First Mortgage Debenture Stock (Redeemable), £35,000 Vendors’ 
Three and a-Half per Cent. Perpetual Mortgage Debenture Stock, 
and a further issue of £25,950 Three and a-Half per Cent. Per- 
petual Mortgage Debenture Stock ; General Hydraulic Power Co. 

Further issue ot £60,000 Stock ; Guest, Keen, and Co.—650,000 
Urdinary Shares of £1 each, fully paid, Nos. 1 to 650,000, 176,000 
Five per Cent. Cumulative Preference Shares of £5 each, fully paid, 
Nos, 1 to 176,000, and £1,000,000 Four per Cent. Irredeemable 
Alortgage Debenture Stock. 

_Applications have been made to the Stock Exchange Committee 
‘}to appoint a special settling day in :—Bethanga Gold Fields 


~e 


| bia) Exploration Syndicate 


_—" 








(1301)—105,122 Shares of £1 each. 16s 9d paid; Clifton Consoli- 
dated Copper Mines of Arizona—30,007 Shares of £1 each, fully- 
paid, and 214,827 Shares of £1 euch, fully-paid; Federated Mines 
of Rhodesia 100,000 Shares of £1 each, 5s paid; Goldfields of 
“atabeleland—Further issue of 13,000 Shares of £1 each, fully- 


paid; Hagemann and Co.—41,592 Ordinary Shares of £1 each, fully- 
paid, and 60,000 Vendors’ Ordinary Shares of £1 each, fully-paid ; 
Hampt n Plains Estate—Provisional Certificates (fully and partly- 
Paid) for £100,000 Six per Cent. First Debenture Stock; Kanta- 
ihantu (Wassau) Gold—13,177 Shares of £1 each, 10s paid; Komata 
Keefs Gold Mining—Further issue cf 400,000 Shares of 5s each, 
‘uly paid; Lake View and Boulder Junction Gold—61,382 Shares 
: a em es paid ; New African— Furthe t issue of 62,000 Shares 
oa cack, ully paid ; Northern Nigeria Exploration Syndicate— 
ge > ‘1 each, fully paid, and 9,993 Shares of £1 each, 15s 
a ot ne allow the following securities to be quoted in the 
£195.00 F Sanne Sey and Pacitic Railway Farther issue of 
“ace oe ihe Tal per Cent. Second Debenture Stock ; 
ane ssman, and Paulin—£850,000 Four per Cent. Irredeem- 
' M rtgage Debenture Stock, and 85,000 Four-and-a-Quarter 
per Cent. Cumulative Preference Shares of £10 each, fully paid ; 
_ubin and Sons’ Brewery, Brighton--10,000 “ A‘? Cumulative 
» “acrence Shares of £10 each, fully paid. 
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Notices and Reporis. 


RAILWAY COMPANIES. 

BENGAL AND NORTH-WESTERN.—-The directors intimate that 
the accounts of the company for the half-year ended December 31, 
1901, have been received from India. Subject to audit, the net 
revenue admits of the payment of a dividend for the half-year of 
of £2 per cent., free of indian but subject to En i ne-tax. 

CENTRAL ARGENTINE.—The report for the year ended Decem- 
ber 31, 1901, states that the net revenue account for the year stands 
as follows: Balance from 1900, £30,211; balance from revenue 
account, £712,062; interest on investments, registration fees, Xc., 
£8,761; profit on remittances, £7,412; total, £758,447. Deduct 
stock 3 western section annuity, 








+ 

Cu 
t 
i 


interest, £93,143; 
£90,787; income-tax, £23,122; commission, bill stamps, «c., 
£2,122: loss on exchange, £2,075; leaving a balance of £547,195. 
The directors propose a balance divid f per cent., making 
£6 per cent. for the vear 1901. £41,424 is carried forward 

GREAT NORTHERN (U.S.A.).—The directors have declared a 
quarterly dividend of 7 per cent. per annum on the preferred 
capital stock, payable May Ist. 

GREAT WESTERN OF BRAZIL.—The report for the year ended 
December $lst states that the balance on revenue account amounts 
to £42,203, making, with the balance from 1900 and the balance of 
guarantee for the half-year to June 30, 1901, a total of £65,599. 
After deducting debenture interest, the interim dividend of 1g per 
cent., exchange differences, &c., there is an available balance of 
£26,607. The board propose to place £5,000 to a reserve fund, and 
recommend a final dividend on the share capital of 44 per cent., 
making 6 per cent. for the past year, leavinga balance to be carried 
forward of £8,107. 

NORTHERN PACIFIC.—Statement of net earnings for the month 
of February, 1902, and for the eight months ending February 28, 
1902, compared with the corresponding periods of the previous 
year : 


end ot 3% 


. Dehen For the Eight Months 


Ending February 28th. 








. Ine. “A emt Inc. or 
7 > G2 ) 
1902 1961. | 4. Nec. 1962. isol. ay 
itocanatdee elcuancielasiadcalaictaen a ia Senieliasacie — 
s & } a 


6.569.491 
+ 3,295,515 


n* 


Gross earnings.. 518 2,056,718) + 


9 
Operating expens’s) 1,442,121 1,124,192) + 


gi 





5,275,976 


Net earnings ; 1,363,397 942,526: + 
Taxes, rentals, and 

improvements . 328,425 211,401 + 117,024 2,906,862 1,882,852) + 1,024,030 
Net operating in 

NN Cara es 1.034.972 751,125 + 303,847 11,437,016; 9,185,070) + 2,251,946 
Miscellaneous in | 

come, not includ ‘ 

ing land sales . 50,410 43,252 7,158 509,544 520,744 11,100 

aitdiisataateia bie ok | —_—_-_— 


Net income — 





Main system 1,085,382, 774,377 + 311,005 11,946,660) 9.705,814) + 2,240,846 
Proprietary lines 10,789; 22,017 1,228 216,10 214,227 1,876 


FO oie cen 1,106,171 796,394) + 309,777) 12.162,763) 9,920,041! + 2,242,722 


RIO CLARO SAOQ PAULO.--The report for the year ended 
March 3Slst states that the income of the company arising from 
the interest on the £2,598,100 five per cent. bonds of the Paulista 
Company, and from the other investments, amounted to £136,242, 
to which have to be added £28 received for transfer fees, making a 
total of £136,270. Deducting therefrom £30,000 for interest on 
debenture stock, and £2,717 for chargesin London and income-tax, 
there remains a sum of £103,553 as the net revenue for the year. 
After including £1,281 brought from last year, and taking £166 
from the reserve fund, the total sum available is £105,000. An 
interim dividend of 7 per cent. was paid on October 17th, absorbing 
£52,500, thus leaving a balance of £52,500, which the directors now 
recommend should be distributed as a final dividend of 7 per cent. 
(making 14 per cent. for the year), payable on the 19th inst. 

ROHILKUND AND KUMAON.—The directors intimate that the 
accounts of the company for the half-year ended December Sl, 
1901, have been received from India. Subject to audit, the net 
revenue admits of the payment of a dividend for the last half-year 
of £3 per cent., and, in addition to the above, the directors will 
recommend a bonus of £1 per cent,, both free of income-tax. 

SAN PAULO (BRAZILIAN).—The accounts for the half-year ended 
December 31, 1501, show a balance, after payment of the interest 
on the debenture stocks, and including £42,044 brought forward 
from the previous half-year, of £452,714. The directors propose a 
dividend on the ordinary stock at the rate of 8 per cent. per annum, 
together with a bouus of 3 per cent., both free of income-tax, 
making 12 per cent. for the whole year. This will absorb £255,000, 
leaving a balance of £217,714. Of this sum the directors propose 
to take £50,000 for new works, and to place £50,000 to reserve fund, 
raising it to £418,650, leaving a balance, after providing for income- 
tax, of £90,714 to be carried forward. 


BANKING COMPANIES. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA.—The 
report for the year ended December 3lst shows a net profit, after 
providing for bad and doubtful debts, of £230,104, inclusive of 
£21,532 brought forward. The interim dividend at the rate of 10 
per cent. per annum paid in October last absorbed £40,000, and a 
further sum of £15,000 has been appropriated to pay a bonus of 
15 per cent. on the salaries of the staff. The amount now avail- 
able is therefore £175,104, out of which the directors propose to 
pay a final dividend at the rate of 10 per cent. per annum, making 
10 per cent. for the whole year; to add £75,000 to the reserve fund, 
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BANK STATEMENTS. a 


»wing statement shows the position at the end of Marcu of banks which issug 


~ Monthly 
accounts :— 
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Liabili- Deposit m 7 Hat d Cash at Dise 
ties to and Cur- Miscel- I wens , d nar ull and Invest- where "ptm Miscel Tora 
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c-  laneous. aanits om ie Short ments. stated - 


; TIES sank of 4; &c. “Ancous. Agger 
holders. ¢ — — bec Notice. separately a 
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Discounts, 














& z & & & & & & 
060.000 904.002 26.384,548 3,770,737 2,804,037 3,985,664  .. _——-13,366,034 1,458,076 263 
+,798,000 1.351.454 56,987,212 7,582,601 3,073,101 9,216,626 6,127,268 28,392,063 2,595 553 56.9 
1,470,000 9,473 387,613, 13,887,086 1,739,512, 436,590 3,411,702 i 8,299,071 211 13.989 
4.400.000 26,368,626 815,193 31,583,819 4,080,635 6,039,530 4,100,000 os 15,280,129 2,083,475 31 597279 
3,000 000 17,056,648 1,174,989 21,231,637 2,255,593 4,421,050 3,531,564 oe 9,426,099 1,597,331 2] 23] p20 
1,500,000 5] 94 338.873, 56,994,815 7,218,934 3,509,585 16723773 on 29,542,523 oy 56.994 Q1k 
3,083,414 25, 2,334,070, 28,988,003 3,634,724 3,508,281 /3,116 17 2,170,953 14,015,721 2,741,607 28 922 gaz 
744,356 5 270,622 6,499,945 818,590' 745,715 1,137, 691,011 2,701,126 405,376 6.499 45 
49 
440,590 3,043,193 34,550 3,518,333 130,000 690,310 04 3,518 322 
oo 2,555,000 16,305,992 2,600,919 21,461,911 3,341,000 2,946,984 467 21,461.91} 
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1 at £650,000; to add £10,000 to the officers’ 
|; to write off premises account £10,000; and | 
balance of £40,104 
ASSURANCE COMPANIES. 
port for th - 1901 states 


me-tax, of 4s per share be paid, and that £4.09) jp 
placed to the reserve fund. This will leave 
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01 072 4 
w%1,0/09 


CITY wf SANTOS IMPROVEMENTS.—The dir 


> <a 1 lared j 
: ; : ay vidend for the half-year ended December 3lst at tl} t 
that in the life 


a 
9; 


A ate 
a = per annum (making 7 per cent. for the ur) on ¢ 
v policies were issued and completed, for a total | pref .rred ordinary share capital, and of 7 per cent. for 1901 ont 
sucting re-assurances, returning | deferred ordinary share capital. 
Mae earn eeene tgs 405, | CONSOLIDATED WATER WORKS OF ROSARIO..-The report 
manne ws oe . oy t ae a ee eee a the year ending De em be t Sl, 1901, states that t the gr 188 revenue 
smounted to £199.959. inclusive of £22,706, | 1° * year, after making due provision fer bad and abt 
pel f management, 13-54 per cent., pees SEN oe : : rr yee er hi ee ee 
pre . li vear Fire premium £642,878: leaving a balance of £24,67 which has been carrie 


a a : “4 h | account [he directors recommend a dividend of 3 | nt 
p + 2 1 ‘ a nantly T es oe a the ordinary shares, payable on and after May lst, leay 
, , ee : to be carried forward 
debited with £68,896, being the balance of the 
lited with £60,000, transferred f | 
‘ 


rom the general 


CREDIT FONCIER OF MAURITIUS.—Net profit for 1901, £34,948 
Pa £10.000 to reserve fund general account; and £10,000 t 


6d per 
fund exchange account. 


last Having reward to the ab ve fi 








Es Final dividend, 5 per cent. per annu 
gures, ‘ - . < 7 ze ¢ a 3 
the board has been dirs i to the reserve making 5 per cent. lor the year; x 4,855 carried forward. 
vlit IU iis ft eri ¢ i Lec vO LU rest ves 
resume the entire vener: il reserve int ) EASTERN PRODUCE AND ESTATES. The pr nt f E the vear 
irectors have drawn up it, | 1901 is £20,439, which, added to £7,242 balance from last accou 
t of £60, by tran rit that sum | amounts to £27,682. From this has to be deduct Interest 
und i int, t is meeting the loss | debentures, £5,600 ; de 


4) sbentures for £7,500 drawn and paid with 
e department in 1901, and, secondly, by 7,8 














onU f 5 per cent., on December 31, 1901, £ ) t i 
£160,000 to meet exceptional liabilitie dividends of 24 per cent. on preferred and 13 per cent. on rdina 
is e fire business now being under- | Share capital, paid November 4, 1901, £2 3,747 ; leaving a balan 
V bad and doubtful recoveries under | £12,460. A final dividend is proposed on the ordinary shares of 1 

A sui of £:0.168 has been deducted from | Pp nt., making 3 per cent. for the year, leaving a bala 
i, as representing such exception a. liabilities | carried forward as provision for retirement of debentures t 
ints of 1901. and the balance of £129,831 | current year of £7,122. The debenture debt, which stood on 
eet. A he end of the year the board | December 31, 1900, at £80,000, has been reduced the va t 
! furth pa 1ient of dividen 1. but to awalt ol £7,500 it of prohts, now stands at £72,500. 
ed a ints. They regret that they have | FERRA ANTI, LIMITED.—The report submitted to th 
: vit payment 1 respect of the year | 8th inst. is for the year ended December 31, 1901, the t 
pos f ther es, after making | formed in July, 1901, having taken over the busines n t 
i to, the | l, with ry desire t { ni f that year. The gross profits (including dividends 
! ly a dividend of | British Insulated Wire Company shares, £4,300) amount to £49,821 
i out any expectation of another | From this has to be deducted the total cost of administrat 
JS. | patent fees, and experimental expenses, £15,105; repair l 
: | newals, £3,756; depreciation, £5,800-—£9,557 661, leaving a 
MISCELLANEOUS COMPANIES. | net profit of £ 5.160. The directors consider this result satisfactory 
THOM AND CO.—Profits fo he year ended | The plant and machinery has been kept in a high state of 
65; W £42 balance brought forward : | £9,557, as shown above, has been charged against revenut Ss 
pa nt an interim dividend on the | keep and depreciation. Of the above balance, £8,215 is pay t 
nd interest d bentures, £5,002, and | the! dator of the old company, as interest staan hase : 
premise und plant, £1,796, there remains | in accordance with the contract for sale, £8.216; income tax and 
h the d t re imend should | directors fees amount to £944; debenture interest and int 
t me of business has | loans, £4,434; dividends on preference shares calculated trom dates 
a I en less than nts of calls, £1,091—£14,686; leaving to be dealt w 
t provi ull d ), In accordance with the articles of association, t ae 
Ares. a f £2,500 will be applied to the redu tion f patents a count, and it 
Ala #4,18 added to £2,207 brought | 18 pr sed to write £1,100 off the formation expenses. In vi t 
ito pa lividend of 5 per cent. on | the a nt of interest mention: a. above, it is proposed 
Bacay :, d. £1,784 xs dividend on ordinary shares. Of the Daia 
TELEGRAPH. director lved, | proi C., » £5 090 —£3,000 will be transferred to reserve a A 
1 interim dividend | £2.0 190 lf rward. The directors hope to finally dispose, au 
5 3 ‘| " t.on th t CUFI t ye ir, of the “expen liture on old engines, t 
1 the preterred stock, less | which the sum of £14 000 was reserved at the formation of the new 
company 





. il wii J > tn Y ' SDT . awn a o ™ Tf 

172,94 avid 2 te of 9 H. HERRMANN.—Protit, £12,096; with balance brough va 

AeNG he rate of 9 per | py5« ry - wo 3 , 

i ] t. f ; etait abeied Vividend 7 per cent. on ordinary shares, #4,1V 

. iOr tne vear . ‘ n? 5 : 
0 lication 3 a | reser tarry forward £3,144. 
aS J. J. ALLEN.—Profit 

TRAMWAYS rT} f 


fit, £7,052. Dividend on ordina 
The a nts { 01 made out at | Per cent. ; carried forward, £409 





; 1 LONDON AND PROVINCIAL TRUST.—The report I 
) i i sccount when | ended March 3lst states that the net income was £8,45- 
Arend ipa With previous | which has bee srovid mmntes 2 s+ on the d 
vious | Which bas been provided one year’s interest on the ¢ 
nditur P54 579-1 aa ban : f id 
4 inate gee > | Stock, and interim dividend on the preference stock. Add 
£10,936 dividend at aon mat Irerncsant ons } ; fr 
: are awideng at |} amount brought forward the balance at the credit of ! 
] J : j ward. | 94 624 ar as . 4 ’ > td 
AYRES TRAMWAY per ae | 4,655, out of which the directors recommend a dividend Fs 
s I rine vear | cent rth . n the linarv at - leavi £532 t i A 
‘ am | . . cal n tne aginary stock, leaving ZOIS b : 
1900. 3 - Adding | forwa . valuation of securities has been made; the de} , 
4Va) D lar , y teil atin : nt uae 
3 See Be an tion sh is, allowing for the capital reserve, 2 per cemt. 0B » 
i that a dividend, ! cost pri f the investments 
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which the directors have paid an interim dividend of 5s per share 
t 








ax tree, amounting to £46,875, and they now recommend a final 
nd of Os per share, free of tax, the balance to be carriad 
rward. 





LANCASTER WEST GOLD. 


walnps ran tor 


Result of working for March: 40 
¢ 5,077 tons. Yield from the mill, 








GG 2 days, cru 







00 ounces re was no clean-up of _ cvanide 
» ry ** “ . 
is. |] mill was adversely affected | he fact 


a considerable proportion of the gold 
e fact that they were thoroughly steamed 
ig in 1899 


S SULPHUR AND COPPER.—-The 





atta +}, 
auc’ ube 


THARSI report for 1901 states 

















ee rhe report for the year ended January sist | CRUSHING RETURNS. 
prYc aad + of £18,313, aie with the balance bre 4 (For last Calendar Month, except where otherwise stated.) 
pows & trae’ s available balance of £22,140, ou of whicl 1b 1s 2 
yard, Make m the ordinary shares of 6 per cent. | Tor 
proposed fo Pay © | has already been paid), and to carry forward | Crushea, Gold Recovered 
which : ani | MINE, passa pended ssicichail ecient (P) 
OTHERS.—Net profits, £6,821, with balance brought Sa 3s Pre 
£400 leasehold sinking fund, dividend 6 per cent. Mill. 3% Mi £5 Total. Value, 
>to next account. oF 5S 
£ GAS. —The report for the year 1901 states that the | ———— $$ 
he revenue account is £87,933, to which i hae to be | Alasi Ozs e 
e . other sources, £1,916, making a total of | Anten Mat $14,750 
m unt brought fotward was £12,160, : | a Prop 
After payment of all fixed charges, 1 2 oe — 8.258 
wanee for bad and doubtful debts, and providing | B 9 ; 
= een of the works, mains, &c., there remains to be dealt 5 ‘ B lay | ; 2 
the sum C77, 371. The directors recommie nd & tm Be - a: 
; dend | + the year at the rate of ene share, Pg ( per cent | Crown I 6) ~ 
the vear (free of income-tax), £ 34,043, leaving balance to be | Cham ' P é 
arried forward f £15,795. : | Chi le H 0] 1 ‘ . 1952 
“poyAL MAIL STEAM PACKET.—The directors announce that | 34 . 
ing made at interim distribution for the nirst nall of th year ta 
a 42% per cent., they will not recommend_ » the proprietor . a } 3 hee 
Rida eeting to be held on Vv dnesday, the 30th instant, that a | Lo : NW "539 
. e navment shall be made for the year ended D nber 3lst | } } > 6.160 
a } x ' 4,350 
SALAR DEL CAR tMEN NITE ATE Protit ar d loss a n LOWS = shoe Esta 6 7" i ’ 
eres DLOfi £47 320 t } t £36,526, plus £1,119 brought | &% 12 } 8,600 
Faia uking altogether, £37,645. Out of this havi been appr » one 2& 11.64 43,682 
vated. Debenture redemption, £9,450 ; proportion t of issue | ' vy)” 1.426 
entures written On, £1,000 res¢ fund, £15 5000: interim | l 5 
; t ds 1 share, declared October 17, 1901, £4,580. The | « 1D ne : 29,180 
¢ now propose ¢t a a final dividend of 6s pe ha ee i G D 
w.e-tax (making in a 10 per cent. for the ; Y a Hai : 16.8 } } 7 ' S40) 
¢ £6.570, leaving £1,245 to be carried forward _ ae 3 1 V)3 19.665 
STANDARD TEA COMPANY OF CEYLON.—The report for 1901 | Iva l 11,46 29; 
sa profit the working of the estates in Ceylon of £10,981, | i DH : as 
h, with the amount brought forward, less interest and home | Kal Bete eee ty ; as 
ges, ws a sum of £10,184 available for division. The | Lal s 2 07! 
yrs m 1d a dividend at the rate of 10 per cent. (making | 4ansiaagte Deep A0,< B 80 (1 
ner cent. for the year), carrving forward £1,258, Ma tat — rere , oF 
UNITED STATES STEEL CORPORATI ON.—The net earnings from Meyer and ( ; ; 1804 
rations for the year ended March 3lst amounted to $111,067,195, | ies Co i a \ 
1 were arrived at after deducting, each month, the cost of ordinary | Mer Alpha - ae 
nairs, renewals and maintenance of plants, and interest on bonds | Shiosek: toteer - m. 
and fixed charges of the subsidiary companies. The amount set | Marehiso ’ OIG ’ 
for sinking fun ison | ited States Steel ¢ sor pr ration bonds | Mysor« \ | ¥ 
1 bonds of subsidiary companies, and depreciation and reserve | ,, (Pebrua - i(N 
s, was $15,399,695, and interest on United States Steel Cor- | oie edie a ten eS 
stion’s bonds for the vear ended March 31, 1902, absorbed | Nundydrooc......... eee 018! 4.23 144 
$15,200,000, leaving a balance of $80,467,500. The dividends for | New Queen ........ ose , 
ear on the preferred 7 per cent. and common stocks absorbed | QOUTS* Deel ereeee 564 5,884 ll] 1,511 
855,992,435, and dividends tanding stocks of bsidiary | Qorea d : 
unies, $25,350 | Peak Hill al Ganel Va 
MINING COMPANIES. | Queen Cross R 4 “% 1003 (V 
BRITISH BROKEN HILL PROPRIETARY.—The report for the | Robins. UU "73121 5744l a'iaa] Toes! 6 
ulf-year ended December 3lst states that, af er payment of all | Red and \ el . 1,47 
tration expenses, but without writing off any depreciation | ,o(enee- ps senee . ¥) 2,699 
's pl , machinery, and buil lings, the total Sennett "Bae g ] 
re year is shown at £11,269. Selukwe 7 640 3 1.36 14 5 
“GENERAL MINING AND FINANCE.—A cablegram has been | Toman 3.30 - | ggolP) 9150 
ved from Johannesburg stating that it was found impossible Tomboy 00 V ) $51,000 
nlete the report in time for the annual general meeting, fixed waite Beak MI R ee + 40 
aoa t : > 7 ? Wind Uol iidat v Le 61 
for April 7th, and that ‘consequence the meeting has been | Websters ...................-. ; a 
adiourned until the 21st in White Feather Reward ..... 1,200! 4. ce 200 a 
LOBE AND PH@NIX.—The report for the year 1901 states that sar 
ae profit (after allowing for depreciation) was £111,051, out of 
aie 
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SORN TRADE. 
Mark Lane, Friday Evening. 


A spell of cold, bleak we r has 
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Ghee Commercial 


THE 








checked the growth of the 


yung wheat plants, but autum) wn cereals are stated t LOW & 
satisfactory appearance, while good progress has been made with 
spring sowings, farmers being tempted by the high level of values 





current for some time past, reg urding feeding stuiis, to piant a 











that th tal an bite al wnsmasel vation at all +lna velo .. 
the vear (c; el ee i ee : ame on oo oe nee larger acreage than usual with barley and oats, while being favoured 
one ‘Clusive of cupreous sterile) was 400,162 tons, against . 
8,758 tons in 1900, a decrease of 68.576 tons. The se arch fol with good seed beds The market bas not undergone much altera- 
tew 0 een continued with unabated energy during the | tion during the period under review, but where any change occurred 
the pure hase of a copper property in the south of | holders were favoured, although the volume business passing, in 
unced. The net peotits, together with the balance most cases, proved of rather smal alos ot aaittads aii 
L 1900, amount to £293,786, and the directors recom- ain seein cali ainda aid kat coment ae te 
~Spage 000 be appr aan to the payment of a dividend Mark aan and consequently sellers demanded full rates, despite 
“©s per share, equal to 20 per cent. on the capital, and that the the enauirv being ‘ vy nature. Whites ranged up 
ponnsheriyhts hdc simsedgpentacdiitaien to 3ls, 9 well-conditioned red, 30s, to, « t nally, 503s $d 
THE _WASSAU {GOLD COAST).—The following cable has b | per quart The neral ne of th ’ t f gn descrip- 
“ved, and is the first news that the reef has been reached by | tion vas decid liet, buy uni not 
ae ew 80 ‘Samples from shaft assayed with the following | exceed pressing requirements, but Bold ref i 1 forcing 
a. “lay per ton, 2 ozs 18 dwts per ton, 3 ozs 4 dwts per | sales, and rates maintained a stead} de eing occasiovally dd up 
= t per ton, 4 ozs 5 dwts per ton; shaft reef is 2 ft | on Wednesday last, in the case of American reds, W 1 are com- 


reef is 14 in wide.’? Samples from drive 


ton, 2 ozs 5 dwts per ton. 
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— ely scarce. Australian on spot 
while a good steady inquiry existed for New Aeaianc 
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1} steady tone governed the flour section, prices in some cases | MAIZzE QUOTAT IONS 
|| being dearer, light supplies making any improvement more Basis mixed American, sail grade, per 100 lbs, ex Warehouse ser 
i} pronounced in the manufactured article than in the raw London. in the i 
|; materia A t chief feature at present is the scarcity \y a MY : a ‘. 4 ron » 
i = s . ! a 
{ patents pot, sox f the leading brands in fact nant Gelieurt Pa 2a. SS ; 4 rails 4 

being unobtair ] } | neli h quaiities are S ag rted witho ut Jane delivery x 4 4 =a 43 . 4 43 4 4 : ’ [ne 
1} di ulty, t ing attributable to the position of English wheat. September delivery.. 4 5g... 4 - 45 2. 4 + 51 7 _. 
1) opp . +1 _— » ¢ -a7 .'? 2 nerea 
7 nec ae t for wheat commenced the week with a Teal ry Dentent fort 1 3,600 contals Am. wheat re; gistered during week a 
ii . _ . : Rat w rith . ¢ ok ‘ a 33 » 
aU r \ i a arrivin 3 . ymbi ne d tn a iac a ss 110.400 os London maize a ; £ a 
| f support, leading t asier prices, but subsequentl) y buyers became reg 

ore in evidence, which imparted more steadiness to values. The The following table estimates the home consumption of reals 





























ed, sold 29s 14d; the 








during the harvest year 1901-2, contrasted with 1900-199) 











ot Wheat ; 








aan AIVL 1899. and 5 
mond und, 13,425 ars ditto, same position, 29s 3d; 13,000qrs_ and 1898-9 :— _ 
; t t ilSpa at 28 7s i: i Must yka, 15 », 800: rs = 
} s+? r Qe, 1] 277 Aitt “nar , mp re h ( ’ — saa te au 
dit 1, 29s 44 vii GPS Gitto, per _ { ae a, Ms at n 3rd 1961-1902. 1900-1901 i899.]199 1898.9 + 
iF pill f " gy, at 53 od t (renerai Ga BO 1 fre, 13,386 qrs - ore le 
| tto, March } ut QBs G 14.000 ars Walla- W alla, prompt, cwts. cwts. Cwta Cwta r ; 
¢ ‘ * N° Y + ‘ l« ‘ 4 tR 4 we. Als fn us 
i; 28 8,50 i Walla, prompt, 28s 6d and 13,000 | Imports—Wheat (31 weeks 2c Mar. 29, 38.145,900. 41,074,5 © 3575 ar 
1} qrs ditt A prompt shipment price. Later Flour " " madshisitined Peniatinnass 0 14,385,109 elk 
{| transa j the Hinemoa qrs Californian, Ans . , i — 
1} arrived, at 29 j For Bahia-Blan ruaranteed, April- Add week ending ‘ é ecnest 205780 1.245.800 } a 
May clearar 28s 6d was required; 27s 9d for Rosario-Santa F EE ck cncuteudsdhseéesbenackeeus 295,10 427,92 179.29 ” 65 
59 Ibs, A} und 29s lid Black Sea, April-May shipment. . es ; ‘a 
‘ha der ‘- % } ; means fast. bu xir Total imports 32 weeks......) 52 100 55,994,800 47,590, ; stl 
The de nd parcels has been by no means fast, but a fé ot - x) =. 
. : in tione anion: Ta % Less exports—W heat .......esseesees 203,4 176.090 288 30 \ 1 
isiness wa Vv tually cor ied at fairly steady values. No. ee ceccecosecccosecess 128,500 285,706 310K Q * 1, ¢ 
|} Northern Man ya, April-May, sold, 27s 94: No. 1 Northern : 19s & 
Duluth, April, 28s to 28s lad: No. 2 Northern Manit es: RUNES, co nccascensecnest De } ice 4 1,285.79 a 
a. i : : . ic the estimat ~ f ¥ y 
1} and No. 2 Bomba April-May, 30 The quantity of eae ae AGL eee ae : x oe 
{ ea d r n passage fo Kingdom is +7 rty-two weeks’ home supplies ..../ 75,034,500 80,495.10 12 
1] estimated at 4,195,000 ars, as 3,890,000 qrs 
i} at } 1 last year, whicl total amount Average price of English wheat, per 8 ad 8 a s a es a 
i ifloat for ( : . ; 0 quarters, against Seen ererereenersentreerenses <i = 2) ] 24 7 
} 5 2Q6 00 } i 10 Ame ric an ship- ™ perc Ser eresesesevesesesesese c > 0» 1] Tl 
}} ments of wh he past fortni ht amount to bushels. busheis. bushels. bushels and 
1) te f wh e from the Pacific seab ard. “ Visible supply" in U.S. centres, bush., 48,414,900 55,890,000 412,C0C 431,000 sve 
i; Only alight s ey was again available, and Do do = 8 OWN. «: 0, 28,869,000 29,685.00 0 or’ 
i! moderat suppor to fullv steady prices being * New Baazis. Yr 
} btain Malting ed tietly on former terms. The cargo ric 
i aneion tne +! rain ruled steady in the early part of the market COMPARATIVE AVERAGES OF GRAIN. = 
y vi A al iis 2 i ait BA Y ifh vl ral iv U { ACL, c 
1} and aft ng firm at 14d to 3d per quarter advance, assumed The following is a siatement showing the Quantities Sold and tion 
1} a t The Marie, 13,000 quarters Taganrog, aevived the Average Price of British Corn (Imperial Measure),in the six ion 
| it lat 18s 63d; 16,000 quarters Azoff, five options, June- | weeks ended April 5,1902, and for the corresponding week ip 54 
ii J 18s € 13,000 al Taganrog, April-May, 18s 74d; | each of the years fro m 1901 to 1898 :— ' 
; = @ . we . . 
i e Hampton, 13,000 quarters, loading, at 18s 7id. For bas fy 
Nicolai May loading, old style, 19s was required. Parcels QUANTITIES ScLp. AVERAGE Prices, n 
| b~' aieff, afloat, sold 18s 3d, and Danubia in-Bessarabian : 5 : , -= “ 
| 8 lolders of round maize, on spot, asada reserve, and Wheat. Barley. Oats. Wheat. Barley. Onis, aft 
} + ~~_ + 4 . } } hi } , . 7 " - - —_— — ; 
ite rates were obtained where sales resulted, which, however, ad 
j ong , ulted, : 1902 qre bsh qre bsh ars beh 8 ad s a ed ne 
} smailin extent. Inthecargo market pricesc ymmencedm tly Ay), 5..| 31.277 3 7.008 1] go4 4 27 3 26 9 iD I 
}| 14d down, the demand being very dull; but later a better inquiry | Mar. 29..{ 50,703 0 15,729 ¢ 8,950 7 27 2 27 20 7 rat 
; ; F . . 1s “ys > be ) 15 42 19 9 n%~ ‘ 
1; becar ip t, which caused sellers to increase their asking at Coes = snes 3) 12192 4 | 7 26 4 20 § Ap 
i Dp! he rar > 550 tons Turkic} set chi pe ld ammenen tan 15..| 60,645 0 24,536 7 11.4% a 3 26 9 2 
i pt a 4 1e - 10s, é IOV t ns AUrKISN, 1s sHipp d, sol reg - 8. 67.473 7 28.847 6 17,017 ( 27 0 % 8 9 AW 
1! at 21s 3d; the Claro, 15,430 qrs Galatz, March 29th, 20s 9d; the Oak- 1..| 79,453 ¢ 13,556 6 22,322 0 27 1 26 8 20 1 
j; lands, 11,000 qrs Galatz-Foxanian, shipping or shippe 1, 208 9d: 14,000 act 
}| qrs Galatz-Foxanian-Bessarabian, April 15th-May 7th, at 203 9d; | 95) 199791 9 14.54 1177 26 95 18 16 
i} th Parkgate, 14,500 qrs Danubian, eariy April, a at 203s 6d; and 1900 67.74 7 20,402 5 12 ] 2; 10 24 1 l are 
1} 13,000 qrs Galatz-} anian, 20th April-May,at 20s 9d. For Yellow ; 1899...... 51,318 12,821 6) 1 7 7 24 7 ; 16 ll 
ii 1: ‘ ‘ ae . . ~_a 7 1898 4 7 9 5 g ¢ 25 9 17 
= sat S' uy, sellers wanted 20s 6d; and May-June, ** “| 99,297 @ i 14 vo 2 . 7 i 
20s 44d | lanubian-Galatz maize, and Danubian- 
jj JAustendji barley, d t April 18th, sold 20s 44d and 17s 103d = 
1} respe v Pa s of Da ian, shipped, sold 20s 3d; April, 
| See eee es ee eee ee THE IRON AND COAL TRADES. 
a wu, Z tn Prli, GVs i A evs u, o5a, 
| afloat, 20s 74d 9d; Apr 3s 74d; and May, 20s6d. Oats = > ee eae 
} on spot, r firm ng in fair and. The wheat cargo market The improved condition of the iron and s trades gen 
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» the markets, and pric 
Although business has been somewhat restricted in the pig 














Pp Januarv bill of lading, | W@trant market at Glasgow, American advices have given ita P 
uske 27s required for Rosario-Santa Strong tone, and prices show an advance of 5d on balance. Buyers, 0 
J 09 \pril Black Sea, April-May, held for | 255 4 d, cash; 53s 8d, one month; sellers, 1d more. Stocks in : 
29s lid ‘ <o. 1 Northern Manitoba, April-May, sold: | Connal’s Stores (Friday) : ee, 53,323 tons; Middlesbro’, y 
28s js 44d paid for hard Manitoba, May to June 138, 519 tons natite, 500 ton 
Sth. No. ] ay, April-May, to London, sold: 30s 6d Our Middlesbro’ correspo nd: se writing on Thursday, says :— i 
Ma ‘ roy ior ruled steady, but La Plata easier, | The pig-iron market has been quiet and business limited in the { 
|} 20s 14d asked Ly-Ju La Plata. Turkish, du it, held for | course of this week. The holi day season is, however, over now, : 
|} <48 od ala anian, loading, 20s 9d bid, but 20310;d and a return to greater activity may be expected. Prices hav ' 
req ‘ i part Danubian-Bessa varley on | been firmly upheld in the face of low stocks and good deliveries. 
ne S mae Galatz-boxanian a pron ipment, | Home consumption is good. Shipments to Scotland this year a 
jj sold at 18s 43d ar Os 104d respectively. 3,000 1 Plata, | unprecedentedly large. The Continent has been holding back, but 
| oa he anged hands at 20s net. 20 rid (late more orders are looked forward to as the season advances. Cleve | 
— yii 7,000 qrs Galatz-Poxanian Bessarab ri 25th land pig-iron No. 3, 47s 3d for early and 47s 6d for later delivery 
jj) ota) i 3 bia canian iy, sold Barley | hematite, 56s ¢ 
<a 2 s 14 ' ue a A ” } ~ ‘ ee 4 a sae Iron a C i Tr di F _ writes as f ll ws resp ting 
i ufloat, sold 18 18s accented for ie. | eee Reena ron and steel: ~The demand for finished mat c - 
i! Bessa Oat , ma aie : Ss matasained, 1 anda hope ‘ful view is taken of the future. phe et 
li opr , * | aittle talk of lower prices now, and consumers as well as makers 
7. eae appear to hold the opinion that the course of the market 1s 
ane London Produce Clearing House, Limited, supply the mor ly to have an upward than a downward direction. Con- 
following :— s ntiy, quotations are well supported. The bar iron it 
WHeat QvorTATIONS. d try continu in a fairly s ] ] } 
scotland the export branch of the tying 
Basis No.1, Northern spring wheat, Duluth certificate. per 100 @ pm ely, th having cy 
Ibs, ex wareb ni jon. Canada and f th Eastern m f.a 
Gla ind at £6 7s 6d fox dl 
; 7 : . a aoe t 1 £6 7s 64 ane 
placed the Clyde are ¢ 
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17s 64, a5 compared with £5 15s in Middlesbro’; but steel 


~ ’ } tantlan, 
jearer in the North of England than in Scotland, 





oiler plates are £7 12s 6d and £6 23 6d respectively. Common 
the figures be -  ayoted at £6, less 24 per cent., and heavy steel 


sn bars are . . att istric 
jron ir net at works in the latter district. 
rails #9 4¥ 


ag pr Je continues in a steady condition in most parts of 
[The coal - \ firmer tone prevails in South Wales with an 
the eal “At Newzastle the market for best coals has 
increasing" «rmer feeling this week, but there has been some 
bad a a - cocond-class qualities. Best steam coals readily 
irregularity oy 3d to Ls 64, and smalls from 5 94 to 63, and even 
. Jlers are not negotiating at less than lls and 5s 6d 
A Lancashire report states that a fairly 
— ig at present being maintained’ generally through- 
+ the coal trade here ; collieries in many cases have scarcely yet 
% ouite straight again with their orders after the recent pro- 
e estad holiday stoppages. A tclerably good enquiry is kept up for 
ee Geo coals Which is taking away all that the pits are raising, 
a0 vines are being maintained with firmness at the list basis rates 
ae Arley are quoted 15s to 15s 6d; Pemberton 4 feet and 
nie ATT, 13s to 13s 6d: comm on house coal, lls to lls 6d . 
“earn and forge coals, 8s 61 to 9s ; engine fuel from 4s 6d and 5s, 
+» 636d and 7s, according to quality, but clack in the Derby shire 
aitrict obtainable from 2s 6d to 3s 6d atthe pit. Some of the 
tations in South Wales are as follow:—Lagre, best steam coal, 
‘4.94 to 15s; large, seconds, 133 6d to 14s 3d; drys, lls 6d to 
19s 6d; smalls, best, 8s 3d to 8: 6d; smalls, seconds, 7s 6d to 7s9d; 
bangehold, best, 15s to 163; seconds, i3s tol4s; No 3 Rhondda, 


‘sree, 14s 6d; No. 3 brush, 12s to 12s 64. 
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THE COTTON TRADE. 
LIVERPOOL, Apri! 10. 

The cotton market has been more active throughout the week, 
and ag iness has resulted. (Quotations generally show an 
advance of id to ;*;d per lb. Sea Island continues neglected. 
Forwarded this week 633 bales Sea Island. American has been in 
increased demand, and a good business has been done at advancing 
prices. The quotations are raised j,d per lo. In Brazilian an 
extensive business has been done at hardening rates, and quota 
tions are raised 4d per lb. In Egyptian a large business has been 
done, and quotations of the current qualities are generally raised 
‘dperlb. Peruvian has been in increased request at previous 
tices for rough sorts, and hardening rates for smooth, quotations 
of which are raised 4d per lb. In East Indian only a retail busi- 
ness has been done, but quotations are advaaced 1-32d to 4d per lb. 

“Futures.’—The market for American has been active, and 
after various fluctuations in prices the closing quotations show an 


advance of 8-64d to 9-64d per lb for near, and 1-64d to 4-64d per 


pri 


| lb for distant deliveries as compared with last Thursday’s Circular 


rates. The closing values of Egyptian are :—-Delivery: F.G.F., 
April, 6 22-644 ; May, 6 21-64d; June, 6 20-64d; July, 6 19-644; 
August, 6 19-64d ; November, 5 61-64d per 1b. 

The amount of cotton forwarded this week is 66,601 bales, and 
ctually exported 7,813 bales. The decrease of stock this week i 
16,330 bales. The sales amount to 73,530 bales, of which 4,280 
are on speculation, and 1,050 declared for export, 
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Imports, Exports, Consumption. &c. 
1902 
oe ~* 


Bales Bales 
Imports from Jan. 1to April 10 ..... - 41,9241 eecece 1,212,4 
Exports from Jan. 1 to Ay} Oe tacos eee ° 84,76 
Stock, April 10 hn’ wk eee bx uae ee tele 1,122,180 eeccce 783,089 
Consumption from Jan. lto April 10 BGSGE «sence ° 63,901 


These figures show :— 
An increase of imports c 
An increase ofa 
An increase of qt 
An Increase in st 


mpared with th 
tual exports of 





ck of 


In speculation there is an increase of 19,130 bal 


es, 

The imports this week have amounted to 53,034 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 76,000 bales, against 143,000 


| bales at the corresponding period last year 


ng See are 
cloth. Business has been disturbed. 


MANCHESTER, April 10. 


The chief feature this week has been the considerable advance 
in raw cotton in Liverpo rices have to-day 
raised, bringing the official rate up to 5;,d. Egyptian has also 
been dearer. Demand for rawcotton is more active, the total sales 
to-day being 18,000 bales. The result of this upward movement 
in the raw material has led to decidedly higher rates in yarn and 
The drawback is that India 





been further 


Uululs 






is rather lagging behind. No offers for lines of weight are coming 
round from our Dependency. Manufacturers are getting rather 
anxious. Home trade American yarns have also been dearer. 


| Spinners are firm at the rise, but buyers have to pay full rates for 


| anything wanted. Some 


sellers report a little more progress 


to-day. In shipping yarns nothing fresh of moment can be 
recorded. bolton spinnings have been strong. To-day quotati 


were again raised, and sellers are difficult to deal with. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1902 
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4 sdisdais 
Raw Cotton—Upland middling....perlb 053, 0 45 0 43 0 442) 0 427. 0 4; 
os Ditto, good middling...... 05% 05 :°0 44 6 44> 0 45404 
oo Pernambuco, fair ........ 0 54; 9 438 0 448 0442 0448 0 4 
— Ditto, good fair ....ccces. C§& 0 5& 0 9505 0 ; 
Yarns—No. 40 Mule-twist fair .......... O 73 0 74 O 73 O 73,0 TH 0 72 
— No. 30 Water-twist .......0.0.. 0 8§ 0 83 0 8 @ 8 0 BO 8b 
25-in, 65 reed, Printer, 29 yds,4lbs20zs'410 4 8'4 814814 8:4 8 
27-in. 72 reea, a 5lbs20zs\4 8 46°46 °'46:':46.4 6 
3bo-in. 60 reed, Gold End Shirtings, 
8 8 8 
7 7 7 
3 3 9 


4 
| 40-in, 66 reed, ditto, to, 8ibs 12 ozs .. 10 l 10 ' 7109 
40-in, 72 reed, ditto, ditto, 3 lbs 5ozs....19 108 9 74 74 7h 74 9 7 
39-in, 44 reed, Red End Long Cloth, 
SS Ee | eee hear aerated 64'6 21/6 2}6 2'6 2 


1901. 1898. 


1897. 
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Raw Cotton—Upland middling.... 
a Ditto, good middling...... 
— Pernambuco, fair ... 
- Ditto, good fair 
Yarns—No. 40 Mule-twist, fair 
— No. 30 Water-twist ............ 
26 in, 66 reed, Printer, 29 yds 
27-in, 72 reed, ditto 5 lbs 2 ozs 
39-in, 60 reed, Gold End Shuirtings, 
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See FATES, DS INO 4 OSG. ccc wcccvececnce 8 Ts o17F F:6.6 745 8 
| 40-in, 66 reed, ditto, ditto, 8 lbs 12 0zs..! 8 O 6/8 3:6 6& 216 
| 40-it1, 72 reed, ditto, ditto, 9 Ibs 5 ozs..... 9 104 4:9 2:7 3} 610) 6 104 
39-in, 44 reed, Red End Long Cloth, r 

I AN URINE asin adn oa reo 6 415015 614 314 114 1 

The Journal of Commerce and Commercial Bulletin has 


ee LE EE CC ET Oe 


endeavoured to col 
existing 





lect data that would throw some light upon the 
uncertainties of the cotton crop estimates. With th 
object in view, our contemporary remarks, we have addressed our 
special correspondents in the South who served us so well last 
year, and many carefully selected ones in addition, asking them to 
in their localities now as compared 
year; also the amount yet expected to 


give us the stocks of cotton 


with the same time last 
come into sight. 





We have received over 1,100 replies to date. 


In tabulating 
reports those replies which gave “ no stocks ”’ 


i 
thiay laat or 
vols year or iast yea! 


and “none to come into sight’’ have been omitted. Ua 
especially noted, mill stocks are not included. The towns report- 
ing show a stock of 226,380 bales, against 502,923 bales last year, @ 


decrease of 55 per cent. Estimates vary as to the proportion 
crop to come t from 0-9 per cent. in Texas to 5°5 per t. 
in North Carolina. Following are the details by States :— 
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Stocks on March 22 .* to Come 
1902. 1901. in Sig! 
exa ead Nea tace ed T9605 ceca AGO ccce CD 
Arkansas ....... « Secs: SE xses A 
North Carolina .. 44,876 .... 59,547 .« =e 
South Carolina .. 16,579 ‘ aa ~csen. am 
OOPS cscecescue) Sate = FORE w<<—. 20 
ennesse¢ 4.622 12,112 cca mo 
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; FOREIGN AND COLONIAL PRODUCE 
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gi ‘e been in moderate request, ar id firmer. Zanzibar, 
CLOVES es 31-32d; and August-October, 3251-32d to 4d 

Jane- Ange pabli e sale 51 bales Zanzibar and 50 bags Amboyner 
or lb. 4 


wore taken oe 220 bales China and 110 bags chips withdrawn, 
C 


canal, London, sold, 
May, Hamburg, £11 


£11 5s; ditto, Hamburg, £11 7s 6d; April- 
yy i b a London, £11 2s 6d; red R.B., No. 2, 
April-May, Lond n, £12 12s 6d; and ps numbers, native, first 
marks, April-May, Dundee, £11 15s, c.f. and i. 
-" oe Manila commenced the week with a firm tone, a better 
Nard being sold at 4d per cgemand prevailing, but the market assumed a quieter tone later. 
‘aes yormnene West India sold: 99's, 1ld; 112’s, 84d; | Fair current, January-March, done. "E46 103; due, £47 Wesekiien 
aA s, 43d. = ~ kages Eastern, partly sold : slightly wormy, | and April-June, sold, £46 ; good seconds, March-May, £43 5s: good 
=f oe 33d to 6d per lb. brown, £40 53; fair ditto, near, £39 10s; and March- May, £39 15s. 
6 ack. 5 cases West India, sold, 1s 2d to ls 4d; 17 packages | New Zealand firm, but quiet. Good fair Wellington, April-June 
“MA ughtin. 18 packages wild, few lots sold, 4d, and | done, £34, c.f. and i ] 


> bo 
Bastern being a 1 . 
without reserve, at 3d per lb. SHELLAC in auction on Tuesday met with quiet request, no 


ackages ditto, Wednesd ie y me 
ic sales on Wednesday, was | coo a Tea : : 
oF GINGER, at the resumption of public sales o 5 | se ond orange being s poe 80 chests button sold at easier prices. 
| Futures have | n easier : May ae 117s 6d; June, 120s to 


Seed » Cochin. 788 packages offered and withdrawn, also 
Gambier steady, but quiet. 





nes 


350 bags and 61 bags African. Without reserve, 31 cases Cochin, 1118s; and August. 121s to 119 
3 ‘ a Ve ~ Gi = 


sold, 55s 6d. Jamaica in fair request. 882 } bo 

medium cut, limed, sol JUININE continue rg ait eal) He ici 
mee ee offered and chiefly sold, fine being firm, but common | Me comet i Au y 7 so : low of sale, bus h ae remain 
ackag imp bright scraped, 60s; good and tine bright, ee ee 3a per ounce 


- fine pl 
= , elon to good ditto, 40s to 45s; low middling, 57s 6d to 


0 65; 
395: lean, 558 to 36s per cwt. 
’ TUTE. Only a small business has been doing, consumers at the 


OILS.— Linseed with ut material alteration. On spot, in pipes, 


December, £28 5s; Hull, spet, naked, £28 7s 6d; May-August, 
ment following a hand-to-mouth policy, but holders have not | £28 7s 6d. Rape easier. Brown, on spot, in barrels, £25 15s, 
0. 1G 

onessed, while values remained steady. Native, first marks, afi rat, oC: motion rued on m page 999. 


spell $$$ 


Commercial Times.—Wheeklp Brice ‘Current, 


The prices in the following list are revised on Friday with the assistance of an em 





nent firm in each department, 













































~ LONDON, Faipay DRUGS-{Con.) ° 8 @ 8 4d | Iron, per ton— £8 £8 SHELLAC- ad is —{(% % ak 
ene a d I a ae Staffordshire Bars — Butt “ sorts, ofnl°d . 10 Q a lo teas. 7 4 2 ¢ 
ABROWROOT-perib® © 4 S$, Rhbrb.,Chi na,frtogd 1 9 3 C f.0.b. Liverpool... s7i6 | Low to medium . 102 6 06 0 Causuep-f.o.b. HoliandS/$ 9/10; 
ge. Vincent com. ore ® g° iin Senna po We a seenxs - 0 42 05! Gheets_,, eos 8 0 G6 0 (Btickiac, Siam...... 0 0 OQ 0 | Austrian............ 810s 0 0. 
Bermuds...------*-* 0 & 4 ¢2 DYE STUFFS, &e.— oops fe 6159 0 0 SILK— French loaves, f.0.b. 10 3. 0 0 
Natal geese is Galls, China, percwt 60 C 0 6 Bail roc 8 core G6 OG ) © | Bengal—Surdah, plb1l G6 @ 8 Frneherstis cf.andi. § §&& 0 0 
0A di ity ber Saftiower, Bengal.... 82 0 9) 0 Wat same f.0.b. 5 i Cossimbuzar...... 0 9 O O | Russian Crystis, f.o.b. 8 3 0 6 
Trinidad, fine, a 65 6 67 0 Turmeric, Bengal ..16 0 0 0 D Malat sing yl eae 7:0 Bengal Goi tea... 10 9 0 0 German Grnulat'd, 8 0 8 1g 
ewt....-- * 43 0 70 0 | Madras.............. 17 6 22 0 0 Mi sbro f.o.b... 5 2 fis Jungypoor& Comely-0 0 0 0 Fine Ech.ci ibes,f.0.b.10 6 0 0 
SENET. 02> ooe0r 62 0 c6 0 | Gambier, block......24 0 9 0 Jcotch pigiron,cask $3 6 9 0 'China—Tsatiee, Sup 0G 9 0 BERT-Germanfob. 6 6 6 0 
oo - tone cepeee “0 0 0 0 | Cutch, good to fine.. 28 0 34 0 arene nine a, 9 0 Psat - 4&5 - GO . g TALLOW—per cw 
root to i+. 6) ¢ 72 9 | DYEWOODsS— £ Zs = ae aseit mika vont phant J U Petersburg, YC..53 9 6 6 
Ceylon, a ito fine. .65 0 W 0) Bra ! erton 6 0 98 0 Lead—Eng., pig p. tou ans Taysaam Kahing.. 0 0 @ 0 Australian mutton 34 6 38 0 
Guayaquil Ariba . os 9 5 0 Fu te, prepene se oe on 500000 Foreign soft. 126 J Skeipa .. 0 0 0 do beef.. 22 0 3 0 
o v stic alc Liou rp 8/15/9 9/6/0 ie Se = rOL.. we U 
Ba isi 1d per b a! aaa ~se &F Spier. ¢ B pr. bottle 17, 19/617 15 mm : 3 ee. Town | sev evecscore 520 6 0 
Ceylon, sm. & low mid. £0 0 75 0 Lima Wood ...... 7 i) 9 0 Tin, Englis tE ingo * tal? ¢ 0 “197 0 Re se eaeesee® 7 Q ~ 5 TAPIOC A—per lb. 
Middling to fine .. 80 O12 0 Rgmeed Samgensey 6 10/0 8/10/0 Do do. bara 6 Oe tenes  § 0 0 : I. poke. fair to fine : 1 J 2 
“ 0 0 ur: 5 be SOFT MDI TNO cer scercceceee 19 re t. 
Liberian ....-..--. 0 0 oe 6 Honduras peasnene 6.§ bi 5 Straits ..... 123,76 0/0 }Italn-Raw,fairMilan 13 6 0 0 TAR—Stockhim p bi Z 0 19 Q 
-. 4 9 £4 U Jamaica .......... #/15/0 6/0/0 S ; ; . p.bl 28 0 30 @ 
East india . , * \ Tin-plates, pa box Urganzine-Md.to gd. 18 9 20 § 
Do bold....-....+++ 72 0 93 © | Red Sanders ........ $10 40 | Gcke TC 13 6 14 6 |Trame Milan 3 chede ago *o G | pArohangel .. 18 0 19 @ 
Mocha, long berry .. 65 e 100 0 ee choses ha58s- 12 0 12 0 Zine, English, Sheet 22 G 0 0 )SPICES-Pe 1 pper white—per It b, F Saas sy dd per bb 
Do, short berry. ” 0°39 0 ELEPHANTS TEETH—percwt Antimony, per ton.. 53 0 31 2 Penang.........e C 83 0 0 ‘eae 04 86 
Jamca.,! a ord. = 8 110 0 oft 50lb & upwards 62 0 62 0 OILS—Fish— Singapore ........ 0 Sg 610 Medium togood.. 06 8 st 
a hice as tot or 45 0 87 0 | FLAX— £e &8 Sperm, crude ptun 45 0 5) 0 Black Singapore 06 00 Fine to fineat = et 
Costa Kica tomid .. £2 0 70 0 per ton, c.f DE eee se tase 220 90 0 Siam 0 0 9 O | Bouchong........... oe 2s 
ee ane 7) 0 9% 0 | BMAER ....-....0. #5 0 35 0 | Qeal, Pale ....... DO) | PORE as cscce nak 0 54 0 6 Good to finest 010 110 
Stal American "73 0 40 0 BermanD............ #1) 2910 Cod... see 1919 0 6 | Pimen 0 3 8 34) ScentedOrangePekoe 
Oo maid to fine "42 0 76 0 | Petes Biteky .. ae 35 0 37 0 Olive—Spaniah . cme Sere ee d— [MMR ccs nes . 65 68 
eacriptions 3% 0 35 0 T—New— Ogadore ........ 33 0 3% GC 0 1 & Scented Cprs....... 
new, ¢ nag . 0 2} 9 | Currants ....duty2a 8 @ #* 4 | Seed, Linseed, p tor 23/150 3500 68 1 6 Hyson, cot m. to fair.. : 3 ; 1s 
Oolambian ordinary 35 0 37 0 Patras ....percwt 2) G 25 0 Rape, refined Eng. 2515 0 0 7. sip Good to fine ..... ae as 
Dogdord tolow md 38 0 47 0 Vostiaza babar eas - d 20 ; «browns Ragiish oe 23 15 25 0 74 : 4 Young Hyson ...... 0 4 2 6 
vA te 5 0 BEE once svcsacces 0 23 Jotton seed, Crude... 23 0 25 5 0 0 Good to finest .... 
Png - cs Po 3 ; " 0 Provincial ........ 16 6 18 0 Cocoa-nut, Ceylon... 32 0 0 90 3390 4 a and Cesiconn .o 88 
Santos, fair to g sed, Figs. Raye Layers..27 0 32 0 Cochin ............ 37.9 0 8 2 09 Bkn. and Fannin... 8 34 6 68 
avrge quay terms 22 0 36 0 tec Ss ent 42 0 5 0O |} Palm (Lagos)........ 316 60 C i athe Do good to fine 6 7? 1 8 
+ Ls Raisins, dty. 7s per cwt— Lard, American .., £9 0 52 C v9) 8 Broken Pekoe .. Ss is. 
CREMICA a ib 1 C2 1 G Valencia, ord. .... 27 Q 23 0 | Petrolm. (il per8lbe 0 £2 0 7 — 0 48 Q Do g vod to finest 10418 
Acid, « citric -+ per > 0% 0 o Selected .......... 20 0 36 0 Water-Whiite ...... 0 77 0 8 ( ore 0.60 (0 Pekoe Sour hong .. 0 44 8 93 
Nitric .......s2006 Bet SEE cree eenrsenes 40 0 46 0 | Oil Cakes, Lusd. Eng. Beng .. 330 49 9 Do good to ine 09 1 3 
Oxalic, net ge li, Zz lia BONDE cs cnsevave 060 900 perton.... 8/0,0 00 Japal «+e 42 0 43 «0 . | Sapam 6 6 8 8 
—e-- 3 sal a 103, Cluster. cneee 8 9 85 0 American (Westrn) 7,00 7.26 Jamaica 46 0 73 0 Do good to finest 1 1 & 6 
Foreign pie aeei zea See rr Sultanas, new .... 36 0 55 0 | Oil Seeds— sdad ace ., perib 13 2 0 | pMBER--Timbe &H 
Alam,lmp£5/10; £- 12/6, sync £6 | Oranges, Val selected 2. 0 35 0 | Linseed, La Plata 43 0 @ 0 Nutinegs,¢ fime 1 6 2 6 aia. 
Ammonia, carb, pib 0 3% 0 ' ordinar S$ 6 } Bombay p | QO { a60 Small medium es 2 ood.-4 satzic s 
Mariate,p.t Kgh.£28 0 32 0 ? re yt le 2) 0 ubaypr4iéiba 0 0 0 0 . ; Mewel tir, p.load 45 0 73 0 
uriate,p. tn. Hgb.£23 | 0 12/16/0 Lishn.&8.U bes ach 0 00 Calcutta pr4i0ibs 5) 9 0 0 | Chillies—per cwt AG 82 6 Pitch Pine Ti ab 2 0 8% 0 
Guiphate .......... £:2/0/ 12/10 | Nantes ........c006 09 0 0) | Azoff, Biack Bea | Nom. SPIRITS—Rum,) pt dutylie & =~? ee 
Arsenic, lump, ptong32 0 34 0 i l.duty Canada 00 60 
Powder aD, 1 . a 15 a. 0 ee 8 0 2 : pin wea awe 00 ¢ @ Jamaic a, per lig ‘E - e7 a yel. pine, irge 99 9 100 9 
6 rer om oe | Naples........p.cs. 0 0 0 4 GO, Lump 39 to 360, 111 2 ns Bas. il te 
ig od pont ) ” — 36 00 . ° Me ° ina, selecte od... 1S C %6 0 Ce lon gd.tofn. p.cwt 28 G 34 G Fine DATES. -~ 5 0 79 Quebec oak — o 136 0 
Biesahing, wir.pin 7/00 0/00 Malaga, c) cares... @ 3 7 6 P OVISIONS—  pommsery Li pro oof. C ils : 2 Baltic oak 6 § 0 
= gpower.p.to ,~ van | Nute—Breelona,p.bg 19 0 20 2 utter — Australian 0 9 eew Is)., prf.. 1 6 1 : ac e.g 
af ¢ 13,( 4a , . * ‘ AF r #4 Indian teak ) V35C 0 
ee Gre. 16 30 |GUTT TA- PERCHA, | CR sarer eee 0.9 9 ¢ | FL,and Mauritius 016° 9 9 | Wainsct.lgs-18ft cube 47 0 8 6 
2 ces y Y LaVanAa ocese 3» Ye VV ss _ 
ea aeiemaanas " Ob 73.6 | HEM P. i Gia = £ : : Friesland, frsh, “insiio0 104 Brandy, duty iis 4d per proof gal ._— eae Wo od ss 
ICL neeeee pt ‘ } u . -_ P 0 g nh n ¢ , 1 x s ‘ al ~ 
lofine........ peros. 0 6 0 64/8, Petersbg.,clean ..3) 9 9 9 | finnish 0102 0 - ‘Ko vn : _ | Bwedish, good . ¢ 20 5 
a. vichrant. ont lb a 5 ; 0 quate fr, « Za apt 47 ic 0 : Normandy 3 iin “ | 189} : 19 14 an JOINMOND .....00 3 6 13 - 
Mlorate ........ 0 “4 New Zealan litto 7710 9 i 111% 6 ‘ -1210 13 0 USSIAD «6... ee ere 9 0 20 5 
Prusiate.......... G 58.0 0 JUTE soni tation lo > ie 0 uae: rolisdoz.ib 10 6 is 9 lat brand = | 18995..12 4 12 6 Finland <0) 5 © li & 
Rulphate .. per to mm 00/0 9 0 Low to fair........ 810 12 0 | Bacon sncd—Wtrfrd &8 0 64 9 (| bhds 1896.. 1110 12 0 | Canada, 1s ot pine . jn 0 285 
Gal-Acetcs ....perlb 0 4% 0 4b! Ooir Varn ed to fine A mt om sngd—Wirtre 66 0 GF 0 1899..11 9 11 2 — Q@&md— ..12 0 18 5 
i, Coir Yarn, gd. to fiue 25 09 30 0 Limerick .......... 5+ 0 60 0 ts . ~ 9 1% 
ny ulac prewt 37 7 re Common to fair ..10 9 18 0 | Continental ...... £2 0 6 0 900.. 6 6 8 8 po i a a aoe 89 15 S 
da Bicart., per ton £7/5/0 0 0 HIDES,Ox&Cowp.lb s d 8 d | Canadian..........52 0 57 0 | Cormapirits, pfdy pd 12 4 12 6 merican Spruce..£3 0 1¢ 0 
Crystals,exshipptn £3/5/0 0/04 4 2% all aces 1 , A spirits, _ Re wf 1 i Pitch Vine Planks 9 0 13 10 
Alkal £5150 6/510 English ...... ae i American.......... > 0 O O | Spirits, f Ez.pt 1 i 3% 3 Dutze d 40ft. 12/0 0/25/0 
Caustic. - 2722222777 oiee 10100, Salted—B. AL”... 0 by @ Gf Hams, trish. 2-0... 88 0108 9 | Malt spirits, duty pd 13 6 16 0 | gpmtec dc. Ort. tn o/1ae O86 
teriadwiiecwias 6 BO |e Ge-::----- -- 0 58 8 4) Canadian......0 00. 54 0 68 0 German spirits ..... - 0 Sb 0102 New York vive. 3710 66 8 
own... " ‘£19 0 8 90 Australian 0 Sk 8 £4 american Rais 36 9 56 0 SAL. TPETRE— rOBA 7 ene ’ ° 
Ck <P ME saunsnwaone QO 45 4} rd—Irish bladders 42 0 65 0 Bengal, per wt ..16 2 16 0 UBAUCCO— 
_ Sn Soo Dry—B. A......... 05 09 Do kegs....53 9 57 0 nglish, refined .. 20 6 21 6 |. duty 3s Od per Ib a ad 4 
per oz vials... eae SR saené shen be » ones 8 American pails....45 6 50 3 itrate of Soda 00 6/0/90 | Obie per tb bond .. 9 5 O11 
—— 14:36 Bings apore ..... “ : 44 Q $4 . Do halt barrels 0 0 0 0 BHEL sLS—M.-0-P. per c we. Virgi inia i seers - 06 : 24 
ag’ s ais 5 0 China ......... - @ 63 QO 7% Pork—per 8 lbs...... 4¢ 410 | Manila............48 0 £5/%0 a SS nese - 0 & 16 
ay Male stra’ : : : 0 Seenhen naeaan ? § : 8; | Beef—American per ; ; a MoOCassar . note ae ae C Cause it “ sees . ; 4 . 0 
oy erealighgee, 1 At anzibar ........ MB wescvecccece 3.0 8 Sydimey............£8 G £15/15 —— strip 2 v 
Petite Copper, pet 18/180 0.0/0 East India 93 12! Scotch. 9.00.00... 240 46} W. Australian ’’/!) 48 0 £10150 Japan veeseee 0 6 O10 
bupbur Fi our. Zoe 9 6 Drysaltd Mauritius 0 3 0 54 Cheese Edam ...... 36 0 & 0 Bombay .......... £4/0/0 £14/04 Havanna............ ‘82 9 
— 6376 Madagascar aaa : 6 0 5a Sanedien csspecee BO @ 66 0 )8U GAR—t ver cwt., duty 4s 2d, 9€ poerohes ae “4 t ; J 3 
¥ ion. Chinese p | 2 A a ete 5 @ 7 ouda .. 38 0 50 0 . polarisation, vigars, GULY 3/6...... A 
terion Ci lineceplb3 3 0 0 Buffaloes-- | English Cheddars. 60 0 74 u Brit. Ww. syrups 12 3 14 6 | TURP'NTINE,pewt 3: 7} 31 9 
COMTON an 06 910 Singapore, &c... 0 34 0 6% | Sa d States ....54 0 55 0 J MG ccc de © sg ba ety 5 = 720 ae 
aaa HOPS,Eng.,new,cwt 35 0 89 0 | oucesters........ 90 60 Por to Ric , Grocery 6 0 O 0 leeces 5.Uun. siggs £i U £5 15 
ows Cif... 0 2% 64's Yearlings.......... 40 P 60 6 | Wilts, loaf ........ 70 0 72 0 Mauritiuscrystiwhte 0 0 0 0 Half-bred hoggs 6 0 7 © 
Best, per ton 17 12 0 INDIA-RUBBER—Ib en evcvce 55 0 54 0 _ Grainy .. 0 0 ; 0 K a8 wethers . ¢ : G 
DRUGS sesecese ft 1é Para, fine .......... 303 0 0 g8—French ..... . 2 é ? eee ? 0 ? 6 ent | ecces cove 9 “ 
hice, Fine E. L pet 3¢ 0100 9 | INDIGO—per lb— j oe... eres ee 2s 0 8 5 5 ieee 769 810 
Lape, good to fine 28 0 35 Q | Bengal, good to fine 3 3 4 2 Sumwien nies 6016 8 Isleester do .... 5 @ 818 
Auiseed Chine, star 65 0 70 0 | Mid. to good mid. 29 3 2 RICE Rangoonopen 200 O 0 Colonial—per lb eded 
— Peru..perlb 6 C 6 3 Low to gd.ordinry. 2 4 2 8 |" Chtr,nwcrop,pewet 5 9 5 9 14 0 0 Vic.—Fleece super. 1 7 1 9 
ie gses ces eeaes : ; : 8 | Sateae. Veloce veces ae ; : Moulmein ......... ee ay Ss 00 00 Seoured g00d....+. : at : A 
ee {|  INALIVE ...crccee cece j 4 4 3 9 6 C1 ed average .. 4 
EL &c. reawd. Cn 0 3 O g | Kurpah, good ...... 23 27 ee a figs . : Q : 19 : 9 G6 0 Gre os avr. to fair 9 109 0 lis 
do do Red 0 2 0 8 Ordinarytogi.mid 119 2 2 Saigonc.f.&i....... 5 3 5 4 63 00 3 Ww Sed avr. 1 4 1 45 
Camphor,Ci hina,percl65 0 0 0 | LEATHER —per lb Garden Biam | eke a ae 0000 s average.... G 8 0 § 
jattamows Ceyin.-. 110 2 3 | Buglishbutts...... 21 2 0 | FieldSiam.......... 6 9 5 0 130 14 0 | 8. Aus, Grey, ave, 0 64 0 7 
— ; per Ib 0 i 1 8 poreign ass. ° : Q : : Rice Meal, tou ex shp— 00 00 N.Z.—Scoured avr, 1 5 t : 
Gun Be ae mds . 0 34 § 23 reasing iMide ° U incase, wc eeccalill 6 60 tgyptn. cry: 1446 6 0 Grease average.... y 86 -9 
njmn. Sum. East India Kips... 0 9 1 9 Afloat $7 6 0 0 Syrups 11 0 12 0 |Cape 8c ad. sup. oo 26 
Towt...... 160 0172 6 | Australian sides .. 0 9 0 11¢ ROSIN eta ene 46 » |\Javaaioat........ $ 6 8 @ | Fleeceaverage.... 07 0 % 
umn, drops., 27 0 60 0 |METALS—B.Oopper £ # & 8 ; eae: S 6 . ‘Cuba Centrifagal.. 7 9 8 6 Greasy ave me. Beers 0 ¢ [ : 
igh ....20 0 60 0 Eng., Tough p.ton 57 & €716 |o.,, » Ca See 371 sBD—Londor Natal—Scourd .... 1 0. 
ha Rio.... 4 0 10 0 oe .§7 5 F718 BAGO—Pearl cwhli 6 12 § ay aly ta 3 ..1¢ 6 16 9 Greasy average .. 0 ¢§ 8 7 
- 0 $ 6 6| Sheets ............ 70 0 71 9 |Sagofiour best).... 9 0 9 5 | Gubes,No.1......:8 6 9 9 | Orossbreds—Grs— 
soduin, poz 23 0 95 0 Standard &G.M.B 53/7/6 0 0 SHELLAC—per cwt | eS PO | Be D.. Vic. goodtosupr O11 0 lls 
ssed vs-bereg 3° 0 3 8 | Iron, per ton— | Orange, good to finel! 6 012) G Granulated | 141041510}, New Zealand fine 0 8 3&2 
pritced 5 14 0 0 | Bars, in Wales for Second ......... eell2 0 0 0 | Crystals 14 305 15 104 * mediu.a 0 5) 6 6 
byerac, Hothks 40 6 0 | Welsh Ports.... 6/2/6 0/¢/0|\Garuet AG......... “10s SSB) 4. FIO scnccceaaes -l1 6 1¢ 6 - coarse.. 0 44 0 4% 














£29 153; and barrels, £30. May-August, £29 5s; September- | 
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| Mark ice € = 
| London Stock Markets Price Current. , 

5 ea , on 7 aBakt 

BRITISH FUNDS & CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN oe = 
p = Kg, ena 
| Dividerd Closing |2 ‘ S.:| w = ba pount. 
| gaarterly.. Consols 23 % unti) 1903, e zs =e : | dends 22 5 Ch 
4 y oe a ed 1% op r= 5 2 Prices = xe ing. ae | “due == zk Name, on es go 0%, 
De . Do for Acct. May 2 ..| 044 8% : % y : Oe Lan 
| Do  .. 2%, red. 1906 ........- O74 BE OT 1931101 3 MarBep-, Sept. |Arg. Int. ae Lon 
Mo 2949 red. 1905 **") Oag £5 ‘ ( ity of Vancouver aepeoeneala _ 7. v =5 Pp 4 os ‘S71 Ave. Oe. Germ an Im Im.Lang me 
j Do -. Exche _~! de Bonds 003 6:0 ity of Well eaten ra on "Deb. 1997 10 a |Apr Oct “= Dec. Do Str! Bds. 4 7C 72 Jan. Je iy } % - 
| Do Ditto “Aitto red. 19Cf o-3:¢0 9 | Dolmprovement Loan ..../ * 102 Jesh ea P.orD. DoExtrniLn. 34, 50 52 Jan. July 

os "lar cael fon ne SUE 1912 acajoca > | ..Do Waterworks Debentures * oo 2 tf 5 June. Do 1886-7....6 | 91 92 (Apr. Oct. 
os oy o Notion a War Lé » OPE gf} ® | “ey of Winniner Dehentnree | 107 P.orD. wads, ieee. | a Quarterly 
a = me ; 1 “e. 4 Greymth (N.Z.) Har. Bd. Gtd 105 7 9 onds 3$ 49 Quarterl 
| Be a OnE Cans 108 Rod es ) 4b 6 (Lyttelton (N.Z.) Harbour Bd/1929 122 25 (J ae ++ | os (Bly. Guar. Res#  €0:6'7 Jan. Jaly 
$e Onk,.|Canats Rly. 1533 14 © oo icy # |Melb. & Bra. of Works Debs)1921 102 4 |APrOct «- ++ | Do 1800... 6 Searcs ; 
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9,660,000 100 B. Ayres Gt. Southn., L 
3,552,000) 10! Do Preference, 5%. 
4,517,300 100' Do4% Deb. Stock . 2 
699,976 100 B. Ayres & P.5% Pref.. 
2 — 000 100 Do 4% Deb. Stock . 
50,000 100! Do 44 ¥ and ie er 
g > ) B. Ayres & R. Ord. Stk! 
a3, "209 10 Do7 % Pref. Shares . 
153,267 10; Do Sunchales Ext Shre| 
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25,000 20 B. Ayres & Val Tra asdne| 
Rly., L., 7% Pref.. 
395,000, 10 B. Ayres Western . 
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443,805 100! Doé ¥ 
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; isi to ! ,000 Rhodesia 1st Mort. 1000 Mis. Kan.& Tex.1M. 4 |! 826,600,100! Do Per. 6% Deb. Stk. ./126 
; Sie De Pret. of 000 St. Law & Ott. lst Mort. ‘ ibe | oe i wnt do 2nd ..4 21,250! 20 Cond. d Et a, + oer "| 86 9 
Oe Pref. No. 2 62,350 Temiscouata 1st Mt. Db. 6 i at 215,100 100, Do Debs.” % ..,-.0+.|100 2 
z vi ot Great Central, Prt. 719,000 Toronto Grey & Bruce Rl - Ne erent M. Bas 8 |i 6,000 100 Cordoba and Rosario....| 29 21 
; Lae po 1872 of Can.Ster.Bds.1stMt. 4 106 | st uae New York Cent. Mt. 7 |1 710,000 100) “Do 4 % ist Deb. Stock| 74 76 
; ee Dole. 170,00) Wellngton. & Manawata 6,106,000) Do Deb. Bas. .... & |1904)10 529,827100| Do6%2nd do | 59€ 
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st 10.00) OY Convertit 400,000 Do do Debentures ..6 106 7 | 16,891,000 /N.Y.,Lake Erie,&W. | 400,000,100, Do 5 % Deb 115 17 
a LS peo ee vertih: } Dalit on. Mt. Bde 7 (1920) .. . | 1,892,985100| 4% Deb. Cent. N Ww ‘deel 71 73 
$ | 10,000 Do 1888 ei 1,129,900 Atlan. & Lawrence Shrs. 1¢0 63 | 3,699,500, DolstCons. Mort, | | | 2:749,571 100) #0 Income Deb. Stock} 29 31 
c | im Do 18 “6 229 [317017000 MinneapolisSt. Paul,&c.4 104 6 las, 597, 000. y. 4 Bonds < fa 179,993. 10/Costa Ric. 23 2 
2] np t , s | 65&,0C0 100 
a ign, 7 sap Btk 64)... AMERICAN BHARRS AND Bonps. | Refund Mort.. 1992103 7 | 206, 400 100 pd lst Mort, Debs., iL i103 6 
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*3'000,000| Pen. Con.8k.Fd.Mt. 6 
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} 19,467,000 roar. Co. lst Mt. 441921113 


<0 Gt. Northern Perp. Prf. 4 122 25 “ 
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Ht nem Do -» $4,108 12 (60,538,400 Chesapeake and Ohio 100 | 47 48 | #4. mo a ee 6 [1992120 30 | ,38,000) 10 ‘La Guaira & Caracas ...| 5 
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630,201! 10| Leopoldina, Shares 
| 1,725,5¢ 08k! Do Deb. Stock, 4% 
40,000 20) ‘Lima, Limited 


285,000 100) Manila Prior Lien, 6%..|:05 7 
20,000 100, Matanzas and Sabanilla, 

Bonds Red.,7% ..../100 3 

254,720 100! Mexican, Limited ...... 184183 


147,351,600 Chic. Mil. and St. Pau. 100 C 3) | 
lal! 003,900 Do? % Preferred. ... 100 
111,243,700 Cleve.& Pittsbg.Gar.7%| 50 
38,000,000 Den.&RioGnd.Cm.8tk. 100 
23,650,000 Do 5 &% Preference ..'100 
112337400 Erie Railroad aie 
42,882,000 Do lst Pref. 

16,000,000' Do 2nd Pref..... ) 
92,427, 8768 Great Northern Pref..100 187 ‘ 
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| 20, 000,000 StLouis&S.W.lstMb 4 | 
§,000,000 Do 2nd Mort. .... 4 |1989) 76 80 
5,000,000 St.Louis Bdg.latMb. 7 1929140 45 | 
21,313,000 St. Paul, Minn.,and = | 
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2 a Do Con. Pref., 18 voee @ 1120 25 152,800,000 | Louisville & Nashvilie/100 (118 19 | “ Louis 50-yr.latMt. 44/1939 112 16 | [000%000 100 Mex. Bthrn. Ord. Stk, &% 38 40 
‘ Do Con. Aug., 1882 ., $ |120 25 | } 21,566, 0c | Texas&Pac.1stMort. 6 (2000128 23 600,000 . Midland Uruguay (L.) . 6 8 
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B00 Do 1876 44130 33 113, 000,000 Do Preferred 100 & Lnd. Grant Bds, ¢ |1947/108 602,300 100) Do ze 
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: WS Do Veat. Compa’. Stk. 4 {115 2C |25,000,000! | Ormnaise Bons, &. | Guar. 47 
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Do Prefere nee 
Do “B" Deb. Certs. . 
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1,780,000) Alab., Gt. Sth. 1 Mt. é 1908/11 
2800'000 Alab. Mid. Gas. . . & (1928) 106 
125637000|Atchsn, Top.,8anFe | 
| _ Gen. rt, Certs. 4 |1996|105 
|51, 788,000 Do 100-yr. Adjust. (1996 96 
.798,000 Balt. and Ohio Prior 
| Lien Bonds 34/1925 98 109 
922,000! Do 80-yr.Corp.Bds, 1948 104 5 
“5,000,000 Beech Creek lst Mrt 4 |1936 
*13923601/Can. Sthrn., 1st Mt. § 1908 105 10 | 
Do Debenture Bie... 096,000 Cen. of N.J.,Gn. Mt. 5 1987 140 44 
Ind. Mid. L., ,653,000 Cent. Pac. ist Mrt. 6 (96-8 104 6 
Ba ang vet 4/103 7 858,000 Chesapeake & — 
VM esa.aen 1939 122 
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ealo? Thi | 1800000 100! N- of S.A. Repub.Gtd. 47 
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500,600! Do lst Mort. 
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$5,000,000 Phil. & Erie Gen. Mt. 6 |1920/120 35 | 173,414 100 Porto Alegre. &c. De 75 78 
1,400,000|Phil. & Read. Gen. 

|  Consd. Mortgage6é 1911/121 
| 3,000, 000 | St. al Minn., and 


407 ‘Scrip 4 1940) 102 
695,007 aan = . Gua. 6 |1903/102 $1 


626,000! Do Gen. Mort. 5 (1927 a j ft 
é % 19,714,286 Pitts. F. Wayne & Chic. 48,850 Ala.,N.O.Tex.&c.Db 6 11¢ 13 | 28,600 20 Fients Malteers tan | oot 
t 0 Auam-Bengal eo 1% Gta. by, Penns. 100 || 1,048'300] Do 2nd Debena.,. (19401 €7 ge | O4e19 10 isote Rethwagy, Ide. é 
a. || 10 Baral Lights £10 paid ;: 169,900,000 Reading, $e. Com. ..| 50 1,791,400 Allegheny Val.Gx war. |1910|122 71, 281, 10 Do Deferred Con 
100 Bengal & N. West, Ltd. 1: (28,000,000, Do Ist Pr 59 i) °"g06;200| AtlanticlstLesd. Ln. Lg ee t Mort. Bonds, 5% on tos" 
6.00 Bengal Central, L., Gta. 34 142, 000,000! Do 2nd Pref { | Rt.Trat..4ZMt.Db4@j| .. |101 3 | 1,544, rons 100) -E.of Uruguay, L., Ord 2h 3 
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; adras Gt 5 132 36 | _ lst Mortgage .. 
Lin Do do.. * 43 122 27 | Do Gen. Coup. Bds ss 1992|108 2 
Do do 116 21 |*9,800,000 Chic. & N. Wst. Deb 5 (1933 117 22 
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*2,315,000/Chic. Burl. & are | 1901 
eeiebTonatdad AMO 2 2 | Sn one Mit Even! || 
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Seath Indian Gud 44 158 43 lst Mt. 8.W. Div. 6 |1909 1,158,800) United New Jersey 2:8 | 896,25 20, Do A ves] 1213 
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ite po porteage Deb.. Do Termnl. Mort, & (19161120 15 | or No a 60,000 100] Do 54 % Debenture Stk} 151 32 

| Kae West of India Postns 


| 1,200,000'100 | Recife & Sao Fran. L. eta) 
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eee) meme ees S/S ro | 
936,300 100 Weta. “of Buenos Ayres ” 10 United States Brewing . % 3 |— 
Bonds 6 % .......... + 93101 O ide | Walker (P. W. and Bon) ald) 3 
1,000,000 100 Do Mort. Bonds 6%" "'116-17 stk hte |Watncy, Combe, Reid & Oo., | 10 
366,800 100 West of Havana Mort. im Limited, Ordinary -| 61 66 1 
Debs. 6 %...20-4+0.. |Stx 100 | Do Deferred Ordinary...) 3641 | 1 
110,968 20 'Zatre A Huelva Bas. 3% “84°F ) tk oa Ae Pref. ....,01 6 | Stk 
. bo’ st Deb 89 9] 1 
= BANKS. | INSURANCE COMPANIES. 1 
-2 |86 Fak ee | ial | 2 
” ame |is\/=/ se S| | ¢| jas 
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— pe oe | &q | 85 (= <1 6A |stk 
an 3 mee) te ee 
»UOO' 6a Anglo-Anstrian. 1208120811 7:9 | 2UTS: fe | 
W6,970 © ‘Anglo-Califor., L) 20 10°13 14 | 2220008 Ds. Ailtence Assure! 20 Seiastag! (Sem 
80,000) 16 Angio- Egyptn, L185 6 | sisog| 20,000) 8 | Alliance Mar., 1,100) 2545 47 | 10 
1£9.000) 63 \Angio-oreign, L} 7. ¥| 7: 8 | 34-0002/p.s| Atins Fire & Lf 50) 626 27 | § 
120,(00) 12 (Wank of Africa,L| 18%) 64122 24 | 4021900 Br. & Fr. Mar.,L) 20) 4/16 94) 1 
40,000) 1¢ Rk of Austri’asia. 40 | 40 \76-2" | 200,000 ,{ | Brit. Law Fire,L| 10! 1 ls 2 | 10 
Beio00| 12 B.OfB.N.Amer ca, 60 | 60 |57 eS | $0,000 18 |Cler., Med. & Gn) 2) 8 1¢3 73 | 6 
20.000, 12 (Bank of Egypt. | 25 | 124.24 26 60,000) 36 Commer. Union 50} 546 46 | 10 
12,555; 6 |Bk. of Mauritius! 10 109 4} gxotJ82) 124 |\County Fire ....|100) 80\aco § j} 1 
100,000! 10 B. of N. 8 Wales! 20 | 20 142 a3. 336,735 § Cagle @eeeces ces 5/10 aé 1 
4,0000!0i4 |B’ of N. Zeaiand | 75,000 10 |Employers’ Liab) 10) 2) 3, 4 {100 
. Guar. Stock../8tk 100 \so102 | 49000 174 |Fauity and Vaw 100) 6\22 23 | 10 | 
f 000! § Rk. of Roumania| 20, 6 £&: 6} 270,000 d p.siGeneralAccident) 1) &§ 4 3).5 
161,000, 63! Kenk ofTarapaca =. 10,000 lo |General Life ../100) $113 14 [Stk 
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20,000) 7 |B. Inter.de Paris| 20 | 20 |11 13 | 92,900 : 2 Imperial Lim ..; 20; 630 31 | 10 | 
0,000! g Brit.of8.America, 20 | 10 ; 57,500 5/6 p.s\ Imperial Life ..| 20) 4) ¢4 7 6 | 
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'21,000' 18 oo. hte, 60 | iO (an? 54] 60,000 *36 (Taw Fire 24 154 6 BS 
42,000 10 GrRrta cornice 38 3e 100,000) | Law Gt. & Tras aie 2 | 6 
Austl., & China 20 20 403 J} voamla Law Life bade / 214 23 | 1 
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pet ia also the quotation to Augu 
tson, naked, April, £24 10s. 

Bar £25 5s to £25 15s, ac 

i ll, spot, nak. d, £2355 


at £37 
| Were offered, bat ma td: 1,580 casks 

| being 64 to 94 
| es at 365s tc 


alr 
“© 800d, 325 to 32 3 6d per | cwt. 


Cocoa-nut : 
gn 
0 Spot, and £28 for shi ment, c.i.f. 


» and for arrival at £32 per ton, c.i.f. 
satel and New Z 

mixed and inferior qualities 
Fine mutton 
to 34s; 


ut only small part sol 
easier, with finer sorts 
> 38s _fair to good, 34s to 55s; fine beef, 33s 


Continued from page 595. 


st ; September-December, £25. 


Cotton maintained. 
cording to packages ; and crude, £23 15s. 
Ceylon in quiet request, at 


Refined, 


Cochin, on spot, quot 


neglected. 


on 


ed 


ealand 


TURPENTINE, advanced. On spot, 3ls 6d; May-August, 3ls 9d; 
September-December, 328; January-April, 32s 74d percwt. Stocks 
at public wharves 5th inst. 28,200, against 11,300 barrels last year. 
Deliveries week ending 5th inst. 1,930, against 1.670, and afloat to 
London, 40 barrels, against 1,150 barrels same time last year. 

PETROLEUM, dull of sale. American, 6id to 7d; water white, 
73d to 8d; Russian, 5J7d to 63d per gallon. 
| ROSIN remains at 4s 9d, ex wharf, for common strained, 
| 


ship- 
ment ruling at 4s 4d per cwt. 

LINSEED easier, shippers being more 
s, 50s; April- 
April-May, 


Calcutta 
La Plata, 
June-July, 


inclined to sell 
June, 50s; 


533 6d; 


London, on spot and passag 
To the Continent, Bombay, 
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53s 94; Calcutta, April-June, 50s 94; La Plata, 47s 6d ; afloat and | 
Imports into London since January Ist 
176,722 qrs, against 106,730 qrs during the corresponding period 
Afloat from the East Indies and River Plate, including 


March-April, 48s 6d. 


last year. 
cable advices, 288,000, against 92,000 qrs. 

firmer, being influenced 
London, passage, £7; 


\| COTTONSEED 
|| Alexandria. 
sellers. 
RAPESEED 
quoted at 37s. 


in better request 


£52 5s, and closing at £52 12s 6d. 


down at £53. 


£53 5s. 


down at £53 2s 


| 
| 
| 
| 
| 36s 3d 
| 
| 
| 


by 
April-May, £7 3s 94d. 
spot, to June, £6 18s 94; November-January, £6 7s 6d per ton, 


Brown Cawnpore, April-May, 
To the Continent, yellow Guzerat, 4ls 6d. 
Cawnpore, March-May, 37s 3d; brown Calcutta, April-June, 


METALS.—The market for copper commenced lower last Monday, 
but improved, being, however, dull, with cash and forward opening at 
On the following day dulness 
was prolonged, although values further hardened, and settled 
A stronger speculative demand prevailed during the 
middle of the week, with some good buying on the part of con- 
sumers, spot standard, with three months, prompt, moving up to 

Thursday’s market again relapsed into a despondent state, 
and after an insufficiency of orders all along, spot standard settled 
6d, and forward, at £53 5s. 
stronger during the week, in sympathy with 
cabled from the East, with sellers reserved, while a good demand 
prevailed, partly on American and Continental account. 


THE ECONOMIST. 


in 
Hull, 


the position 


Brown 


82s 6d to 89s 6d 


METALS. 


close. 
steadier. 


Tin commenced 
renewed firmness 


Cash 


TOBACCO.—The market is still practically closed, 
transactions of the smallest. 


Soft foreign, £11 12s 6d; 
maintained. Scotch pigs closed at 53s 6d cash ; 53s 9d one month 
Middlesbro’, 47s 94d cash; 47s 1ld per ton one month. Quicksilys 
remiains at £8 15s per bottle. 


(April 12, 199 











except { 


POSTSCRIPT. Friday Evening 


SUGAR.—Home refined ruled quieter, but prices were unchangs 
German granulated steady. S TA R, spot, sold, 13s 9d; first man 
13s 6d to 13s 67d; and EC H, ready, 8s 144, f.0.b. 7 
May, done, 6s 54d to 6s 6d; June, 6s 7d; August, 6s 9d to 6s 94; 
September, 6s 97d ; and October-December, 7s 2d, f.0.b. Cane dy 
unchanged in absence of public sales. 7 

COFFEE.—Spot supplies, in auction, ruled slow, prices } 
easier for Central American. 


2 an > 
Beet stead: 


Fine bold colory Costa Rica, goj: 


Futures opened lower, but became steadis 
May, done, 29s 44d to 29s 6d; September, 30s 6d to 30s 9d: 
December, 31s 6d to 31s 74d per cwt. ; 
Copper firmer, but inactive, closing rather below 
highest for standard at £53 7s 6d, sellers. 
firmer for cash on balance and unchanged forward since yeste 

Spelter easier. 


th? 
Tin irregular, beiy 
seas 
bua 


Ordinary brands, £17 12s to £17 15s. Ley 
English, £11 17s 6d. Ir 


LONDON MEAT MARKET. 


Per 8 Ibs by the oarcase, 


warrants advanced to £124, and the three months, prompt, to £122. 









positions to £124 15s and £123 5s. 


easier. 
Iron rather dearer 


THE YOKOHAMA SPECIE BANK, LTD. 


ESTABLISHED 18£0. 
Capital Subscribed 


es «ee es Wen 24,000,000 

Capital Paid-up .. .. «os ce " 18,000,000 

Reserve Fund .. .. «+ o» ” 8,510,000 
Directors, 


Nagatane Soma, Esq. 





Riyemon Kimura, Eeq. 

7 Kamenosuke Misaki, Esq. Rokuro Hara, Esq. 

| ie Kokichi Sonoda, Esq. Ippei Wakao, Esq. 

| oe Yoshigusu Nakai, Esq. 

: Presipent—Nagatane Soma, Esq. 
Vice-Presipent—Kamenosuke Misaki, Esq 
Svun-Manacer—H, Bekkey, Esq. 

Loxpon ManaGer—Y., Nakai, Esq. 

FAeap Orvick—Minami Nakadori, Yokohama. 

Kose Brancn—Sakayemachi, Kobe, 


Lowpow Braxce—120 Bishopsgate street Within, 
London, E.C, 


Bompay Braxcu—Albert 
Bombay. 

Hawai BraXcu—King street, Honoluln. 

Lyons Brancno—l4¢ Rue du Garet, Lyons. 

, New York Acency—63 & 65 Wall street, New York 


San Francisco Branch—515 Montgomery street, San 
Francisco. 


SHaneual Brance—The Bund, Shanghai, 
Hone Kone Brancu—Princess Building Chater 
road, Hong Kong. 
Toxto Brance—] Hon Riogaye-cho, Nihonbashi-ks- 
Tokio. 
Naeasaki Brance—8& Oura, Nagasaki, 
: Trentstx Brance—Victoria Road, Tientsin, 
: Newcuwane Braxrce—Newchwang. 
Pexixc BrancH—PEkIneG. 

The Bank buys and receives for collection Bills 
of Exchange, isenes Drafts, Telegraphic Transfers 
and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


The London and River 
Plate Bank (Limited). 


Established 1862, 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 


building, Hornby row, 


Libs PESTO EAE AOE Hm 


a RE ACU ES 


1,000,000 


Branches in Paris, Buenos Ayres, Monte Video, 


Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos and Sao Paulo 
Agency in New York. 
Letters of Credit, Drafts, and Cable Transfer 
} issued. 
; Bills negotiated, advanced upon or sent for coi 
lection, 
7 Prince's street, E.C. 
vr? so 
HE BANK OF AUSTRALASI: 
(Incorporated by Royal Charter, 1835.) 
) 4 Threadneedle street, London. 
) | 


PORE CONTIN, 0.0scncevsencecccs £1,600,000 
Reserve Fund........ 


Reserve Liability of Proprietors 
under the Charter............ 1,600,000 
| LETTERS OF CREDIT and Drafts issued on any 


Australia and New Zealand. 
} BILLS negotiated or sent for collection. 
i TELEGRAPHIC TRANSFERS made. 
i] DEPOSITS received in London at interest for 
| fixed periods on terms which may beascertained on 
| application. R. W. JEANS, Manager, 











Lead rather steadier. 


foreign £11 10s, £11 11s 3d; English, £11 15s, £11 17s 6d. 
Ordinary brands, £17 15s ; special, £17 17s 6d, £18 per ton. 


of the numerous branches of the Bank throughout | 


Soft 
Spelter 


sd ' 
; : Inferior bee!.....cccceccccseceee 210) Prime mutton .......sceccceseee 5 
Irregularity and increased strength continued, and by the middle Middling ditto...........2.sse0+ 4 2| Inferior veal ............ *° ti 
of the week cach warrants at one time touched £125 12s 6d; three | Prime ditto ....... cresececeeeee 4 8] Middling ditto ......... covcccece ST 
months, prompt, £124 5s, closing £125 5s cash, £124 forward. Satesier MAHOD «2200000000000 3 : yan ame dakauistouestnieetects 
Thursday's market exhibited irregularity, Straits declining in these BGGMNE GIO... .crerererevecees 9 OEE, PILES... 0020 rvcreccccrevees 4 


LONDON POTATO MARKET, 





Per Ton, Per Ton 
DM. .vuddéwokeeen sis 80s to 90s British Queens ........00.. 40s to 50s | 
NE oak ca nandntcccnces 40s to 50s rer 55s to 400 } 


SOUTH AMERICA, LIMITED. 


Authorised Capital ......£1,000,000 
Subscribed Capital ...... 800,000 
Called up...... coccecsece 400,000 
Reserve Fund ........ 200,000 


Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili,and other Central 
and South American countries. 

Bills negotiated, advanced upon, or sent for 
collection. 


Full information on application at the Offices, 
94 Grasechurch street, London, E.C. 


HENRY M. READ, Manager. 


THE CANADIAN BANK 


OF COMMERCE 
(With which is incorporated The Bank of 
British Columbia.) 

Paid-up Capital .... $8,000,000 (£1,643,835) 
teserve Fund $2,000,000 (£410,959) 
HEAD OrFice: Toronto, 

Branches throughout the Dominion of Canada, 
and Agencies in New York, San Francisco, Portland, 
Seattle, and Skagway. 

LONDON OFFICE: 60 LOMBARD STREET, E.C. 

A General Banking business conducted 
with all points in Canada, including Dawson 
and White Horse (Yukon Territory) and 
Atlin B. C., and the United States. 

8. CAMERON ALEXANDER, London Manager. 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.C 
Capital Authorised £1,500,000 
Capital paid-up 562,500 

Bankers—Bank of England; London Joint Stock 

Bank (Limited). 
Branches and Agencies in INDIA, CEYLON 
STRAITS SETTLEMENTS, CHINA, and JAPAN, 
The Bank buys and sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 

Banking and Agency business in connection with 

the East, on terms to be had on application. 

Deposits received for fixed periods on the follow- 
ing terms: 


: six months, 3) per cent; one, two, or 
three years, 4 per cent, 


JAMES CAMPBELL, Chief Manager. 





Banks, &r.—Continued. (LONDON BANK OF MEXICO AND 


| 
| 


NATIONAL BANK OF INDIA 


LIMITED. 


HEAD OFFICE: 


47 THREADNEEDLE STREET, LONDON EC 


/GENERAL BANKING 


BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man 
dalay, Aden and Aden Point, Colombo, Kandy 
Newera, Eliya, Zanzibar, Mombasa. 

SUBSCRIBED CAPITAL 
Parp-UP CAPryral ccccccscccccccce 
RESERVE FUND ......cccccccccces 400,000 

London Bankers—Bank of England; National 


Provincial Bank of England, Limited; National 
Bank of Scotland, Limited, 


The Bank conducts every description of Easter 
banking business. 

Ly posits are received, fixed for on vear ce rtaln, 
at 4 per cent. per annum, and for shorter periods. 
on terms varying with the condition of the Mone 

| Market. Current accounts are opened, and, pr 
vided they do not fall below £200, interest | 


allowed on the minimum monthly balances. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. 


Incorporated 1880. 


Paid-up Capital. .........+++ £1,500,000 
Reserve Fund ........ccsees 875,000 
Reserve Liability of Proprietors 3,000,000 


LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australias 
States and New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application 

W. E. CARBERY, Manager, 

71 Cornhill, London E.C, 


BERGENS KREDITBANK, 


Bergen, Norway. 
BUSINESS. 


; tsche Bank 

certian) London Agency: 
(Be 

\¢C. J. Hambro & Son. 
Credit Lyonnais. 


London Bankers: 








hi 


Subscribed Capital, £1,500,000. 


Pald-up £750,000. 


Reserve Fund, £150,000. 


Head Office: 97 & 98 Bishopsgate street Within, E.C. 


VALPARAISO. SANTIACO. 
ANTOFAGASTA. CONCEPCION. 
CALAMA. COPIAPO. 
CHILLAN, COQUIMBO. 


Cable Transfers, Drafts, and Letters of Credit issued. The purchase 
also the receipt of Dividends, the negotiation and Collection of Bills of 


Bonds and other Banking Business, with all 


parts of South America. 


; ; ascertained 
Current Accounts opened and Deposits received for fixed periods on terms which may be 
| OD application, 


Branches 


BUENOS AIRES. 


MONTE VIDEO. 
PISAGUA. 

A ARENAS. 
PUERTO GALLEGOS. 


I9UI UE. 
LA SERENA 
MENDOZA 


fs call 
and Sale of Funds unter 
Exchange, Coupons and Urs 


JOHN DAWSON, Managing Director 


